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COMMERCE & FINANCE IN 1909. 


‘HE year 1909 was marked by a steady and continuous 
covery of trade. In the earlier months there was no 
seat industrial activity, but the evil effects of the | 
American crisis were gradually disappearing ; demand | 
“as improving in almost every quarter of the world, 
and towards the close of the year we seemed in most | 
ades to have won back a great measure of the pros- | 
Petity temporarily lost in 1907. A study of the various | 


statics brought together in our Introduction will | 


310, 


“ Foreign trade, home railway traffics, commodity 
rICeS 


» industrial profits, and trades union returns, all | 
rita} a y ’ ‘2 
“reas and abroad, and, contrary to usual experience, 
‘action seems to have been larger in mid-winter 
“0 in the summer and autumn. 


mos 


ling that we are beginning another period of great 
~Sustrial expansion, 


Year ° ; ‘ 
‘, We may fairly say that even at its lowest point 


CS aa eeteeeensenieneeensnerereeeeorsiorans -inisimeaiimianiiiianiminiiaed 


, 
APPENDIX. 
| Wholesale Prices of Com- 


;_.- Part in a cheerful spirit, and there is a general | 
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how th- 
‘ow that every separate test leads to the same conclu- | 
wucate a growing consumptive demand both in Great | 


re The numerous trade | 
“Ports reproduced in this history are written for the 


| 


Looking back over the past two | 


(No. 3,469. 


production was on a scale which ten years ago would 
have been considered extraordinarily large. At one cur 
two points the revival of trade in 1909 was hampered 
by high prices following poor crops. In spite of an 
enormous Russian harvest the price of wheat remained 
high throughout the year, and the cost of living for the 
working-classes was raised proportionately ; while 
Lancashire, which had never fully recovered from the 
slump in Eastern trade, suffered severely from the 
failure of the American cotton crop and the rise in 
raw cotton. Fortunately, wheat quotations are already 
falling, and still lower prices are expected. In London 
trade is good; in Yorkshire manufacturers are very 
busy, and on the North-East coast there is quite a 
marked revival. Altogether 1g09 closed with good 
results and better prospects. 


FOREIGN TRADE. 


Foreign trade began badly in 1909, with a fal) both 
in imports and in exports, and when the first month’s 
Board of Trade returns were published it seemed not 
improbable that the decline of 1908 would continue 
through the coming year. But, happily, the record of 
the next few months showed an unmistakable improve- 
ment, and by the end of April it was clear that our 
import trade was rapidly recovering from its depres- 
sion, while exports, which naturally answer more 
slowly to external trade influences, began their re- 
covery in June and continued steadily to rise until 
the end of the year. On the whole, the revival came 
more quickly than we should have expected. The 
extraordinary access of industrial energy in the United 
States, which began in the first half of the year, was 
reflected immediately in English business; the good 
Indian harvest encouraged trade with the East, and 
the cheapness of money in Great Britain enabled manu- 
facturers to take full advantage of the demand from 
abroad. Thus, as we look back over the year’s re- 
cord, we find what we could scarcely have predicted 
twelve months ago—that the figures of our import, 
export, and re-export trade are all larger than in any 
previous year, except 1907. As so much has been 
heard of trade depression, want of confidence, and 
industrial stagnation, we may fairly insist upon this 
fact, and remind our readers that our total oversea 
trade in 1909 was larger than in 1tg0o by more than 
£,200,000,000. We are not tempted to call the year 
a boom period; but it was undoubtedly a time of 
healthy recovery, and we are now in such a position 
that the record of 1907 may well be beaten in rgro. 
The volume of trade in the past two years was as fol- 
lows :— 

1908. 1909. 

£ £ 5 

Imports...... 592 953,487 .. 624,740,517 .. 31,787,030 .. 53 
Exports 377,103,824 .. 378,379,444 .. 1,275,620 .. O03 
Re-exports 79,623,697 .. 91,365,465 .. 11,741,768 .. 14:7 


Total ......1,047,681,008 ..1,094,485,426 .. 


———Increase.———, 


o 


44,804,418 .. 42 


The details of this trade of over 1,000 million sterling 
will be found in Appendix (G) at the end of this Sup- 
plement, and we need not cover them in our Introduc- 
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tion. So far as values are concerned, it will be seen | in Eastern trade is proving a slow business 
from the Appendix that in every one of the three great | year’s harvest ought to have a good ilies 

branches of import trade there was an increase over | we may confidently expect a revival during aaa ty ang 
the figures of 1908, while the export of manufactured | from this decline, the most noticeable features Apart 
articles was larger by one and a-quarter millions. The | very satisfactory increase in our trade with Bonds at the 
increase was spread over a number of industries, in-| and the rise of £2,317,000 in our exports to Arce. fricg 
cluding iron and steel, woollen manufactures, other|In view of recent controversies about i: ont 
textile materials, and chemicals; but in cotton and} capital, we would call particular attention to —. / 
machinery there was a considerable decline. Owing | derful trade which has grown up between seem 
to the fall in the price of coal, the declared value of | a scattered population of five millions os a 
our coal exports was nearly £ 4,500,000 smaller than} American Republic. Of foreign countries, heen 
in 1908, although the quantity shipped was actually | now our fourth largest customer, simply becenen 
larger. The following table, based on the returns of| country is being developed with British ‘money ” 
the year 1900, shows the increase in our foreign trade | are exporting goods because we have already o ool 
during the last ten years :— capital. + ©Xported 


but last 




















* * * 
Imports. Exports. Re-Exports. ae 
ath ia ablated Pe ee oh In reviewing external trade we have for many yeas; 
oe boessececenecees B eee : snes a past drawn the very important distinction between 
Te ord eict OE oda aaa Rg ns by price fluctuations, and req 
ee oo — — oe changes in t 1e quantities of commodities actually tran: 
iS: Meeshinhine seeds . 2. 2. ported. To bring out this point we have calculatfill 
aoe ibe Seaneniendds BS 100 BD «0c. what our foreign trade would have been last year jf th | 
set ereeeeeeeeres 125 .... 146 «.... 146 prices of the various articles had remained the same x | 
Eee 113. .... 129 .... 126 ee, cemniinn of thle coleules ae 
I Sieratanaannat ae a ee ee in 1GO¢ . 1€ results Oo t 1S ( alculation are 21ven in the | 
‘ f ; ae fo table, which distinguishes food, raw materia Hg 
* and manufactures :— , | 
Pi eb : : v= . ill / ei | T 
We have already referred to the revival of American | Torat Imports (000’s omitted). 
trade and its effect on British industry, and when we |} - | Both 
come to consider the destination of our exports we see | | creas 
at once the importance of this recovery. After India, | me At | 
eo : wea : : : corded ss. | Actual | 
Germany, and Australia, the United States are Great | Value rices in 1903 a 
Britain’s largest customer, and the reason why our | in 1909, Of 1908. In 
export trade fell so sharply in 1908—more sharply than | SSS et ee dva 
that of some neig ring ¢ ies—we “ £ £ :° 
row a ee a agg that OUl | Food, drink, and tobacco .........+.. 254,333 250,207 2441); im Jorm 
anufacturers have an unusually large market in | Raw materials and articles mainly un hoor 
America, which was the home of the depression. The | ‘manufactured ..........-.ee ees 220,153) 215.235 203,455; na 
sudden stoppage of the American demand was the main | eee manufactured) 147,684 149,025 14306 4 
cause of the decline of two years ago, and the revival | Tt#!, including miscellaneous and saul aanoaant ae 
7 : » «© < 2 port 9 7 rong Ma whe 
of the demand last year was the most important con- | eee Be ects seer iae es eer eee eee ae re 
tributory cause of our recovery. At the same time, Exports of Brirish Propucr (000's omitted). _— 
Canada, whose fortunes are linked inseparably with the a Grink, - SODAOCO «++ 0000. ++| 85,627) 24,860) 21,05 Kind 
United States, has been very nearly restored to its ae articles mainy 50.783! 55.245 52.383 om 
former purchasing power, and so between them Canada | Articles wholly or mainly manufactured 297,304 308,773 296.955 le 
and the United States account for an increase of | Total, including miscellaneous and me ee 
£ 10,000,000 in our exports. parcels post .......ccecccecccees 378,379 393,453 377,10 Aen 
WIM 
ae = = Inc. —- | It is evident from these figures that prices have not jm {0 
British India, ker, 55,035,000 .. 49,133,000 .. — 5,902,000 | Huctuated very widely between 1908 and 1909. They Bh 
Australasia sonata 31,716,000 .. 31,332,000 .. 384,000 show, however, that the increase in imports was swollen im 
ees et eeeeeeee aan = cans “ + ee | to the extent of £7,740,000 by a rise of prices of {00 2 
West Indies .......... 2236000 .. 2325000 .. + "891000 | and raw material, and that the increase would hav Ry 
one Sane cesasebees a 000 .. 3,571,000 .. + 670,000 | been still greater had it not been for a fall in the price 0! Iron, 
PEP EIOD oc + ssucces 106,000 .. 4,371,000 .. + 265,000 | j ‘ facture Theat is mainlv re stb D 
Other possessions... - STuEGES .. GUUNGUS 1 | ERAES | Prem nnatoctares. Waent is mummy compen : 
aes fe | for the increased cost of food imports, and rubber at Bi 
eid Total ...... «+ ++126,765,000 ..127,259,000 .. + 494,000 | counts for practically the whole addition under the head HM hosi 
oe napa Countries. 12.649.000 .. 10.975.000 .. — eae of raw material. We actually paid over 14 million a 
CE cepenibeacuna 6,360,000 .. 6,215,000 |. — 145,000 | Sterling for rubber in 1909. If we had bought at 19 la 
ae ee eeseceeccess ae .. 3,492,000 .. 638,000 | prices we should have only paid 1o millions. Exports, Hm ‘tas 
ee pnenein Bay yn “ ssahiaae ++ saaeeee | on the other hand, have brought us in considera J .” 
Holland ............+. 11,467,000 .. 11,732,000 .. + 265,000 | smaller sums than would have been the case if the 190 the 
Belgium ionebhstankne 9,571 000 .. 10,607,000 .. + 1.036000 | prices had prevailed. The break in the price of coal 1s N 
eg sercccrocece aa oe ‘cannaee "° canaae | responsible for a fall of five millions, while almost al! ~ 
soeniekaaneenek ,435, e. 2,288, oo ,00 : ~ pI 
NA 5,290,000 .. 4,865,000 .. 425 000 | manufactures would have shown very much bette kno. 
Mt -énecnecdaneesies 15,028,000 .. 12,147,000 .. — 2,881,000 | results at 1908 rates On the whole, export Th 
. ‘ * 7 , ’ y . ¢ « De ’ ‘ : my 
Austrian possessions .. 4,315,000 .. 3,538,000 .. 777,000 | would have ; . . _ as against én 
SES ths snan-bihanan 1,907,000 .. 1.482.000... — 425000' -. amounted to 393,453,000 as as poi 
Turkey jihnwiaketees 6,949,000 .. 7,565,000 .. + 616,000 | £:378,379,000, an increase over 1908 ol £; 16,349,006 the 
Egypt epebacessesesees a aak ae we aoa —— yo compared with a recorded increase of £/1,275,000- We} an 
Depan 22.2.2 .22222222, 8804000 ©. 8'331%000 |. — 1.575009 | “Pend a short table showing the change in the von se 
United States ........ 21,304,000 .. 29,728,000 .. + 8424000 | °! trade since 1900. In these figures the volume 0 ‘ 
— ivitinebeosssn rr. sa ae —— | 1900 is taken as 100 :— Dar 
Sevesecdorvese eee \ , *. ° oo + J : ‘ see 
Brazil ..... nsionase .+. 8,115,000 .. 8,468,000 .. + 353,000 | Imports. Exports. Imports. Expoeml th: 
ET ciccnkchinde “212 21615,000 .. 2.341000 -: — 274/000 | 1900 ........ 100 .. 100 |1905 ........ 112 -. 1% By 
BERMNS. crcccccccece 16,404000 .. 18,721,000 .. + 2317000 | 1901 ........ 102 .. 101 | 1906 ........ 116 .. 134 ¢ 
Other countries ........ 26,836,000 .. 26,648,000 .. — ‘188,000 | 1902 ........ 105 .. 109 | 1907 ......-- 119 .. 142 
eS ee cane PE weedende 108 .. 110 |1908 ..... ow a. B 
a 250,339,000 ..251,120,000 .. + 781,000 | 1904 ....... . 109 2. 112 12900 ........ U8 -- 
or 03 & ® 


of i = | imports are thus nearly back at the volume of 1907) Me 
lhe most unsatisfactory point in this table is the fall | while exports, though still below the record figure, are | 
of £5,900,000 in our exports to India. The recovery | 38 per cent. larger than in 1900 | Pa 
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| The Board of Trade Returns for December contain 
| the following figures of tonnage entered and cleared at | 
| British ports during the last three years :— 


ForrIGn TRADE. 


ENTERED (with Cargoes). 


Tons, Tons. Tons. 
1907. 1908. 1909. 
British «+++++s . 29,265,726 .... 28,051,164 .... 28,355,733 


| sorign ...----+ 12,136,784 .... 12,138,801 .... 11,960,209 








—_— + 


| Total ...--. 41,402,510 .... 40,189,965 .... 40,315,942 
CLEARED (with Cargoes). 

| pritish .eeeeee+ 37,146,227 .... 35,284,059 .... 36241315 
| Foreign ++. .. 20,698,709 .... 21,325,024 .... 20953171 
| 


os ae 


Total ...... 57,844,936 .... 56,609,083 .... 57,194,486 





CoASTING TRADE, 
ENTERED, 
| 1907. 1908. 1909. 
| Tons. Tons. Tons. 
| British ....-++. 30,751,062 .... 30,587,630 .... 1,225,504 
| Foreign «.++++0- 343,645 .... 223,934 .... 156,220 
| Total ...... 31,074,707 .... 30,811,564 .... 31,381,724 
CLEARED, 
| British .....c++ $0,320,334 .... 30,075,009 .... 30,757,380 
| Foreign ......06 544,384 .... See vans 143,335 
| 
| 


Total ....+. 30,664,718 esee 00,291,125 .... 30,900,715 


Both in foreign and in coasting trade there was an in- 
crease in the tonnage entered and the tonnage cleared. 


HOME TRADE. 


In dealing with home trade we are at the usual dis- 
advantage of having little direct evidence on which to 
orm our judgment. The Census of Production has 








those of 1908. For some reason ribiee traffics seem 
to reflect changes in trade more slowly than the Board 
of Trade statistics, and it was only in the second six 
months of 1909 that they began to indicate the recovery 
visible in the foreign trade of April. The com- 
parison, too, between 1908 and 1909 is rather upset by 
the Franco-British Exhibition, which attracted enor- 
mous crowds to London eighteen months ago, and kept 
the passenger traffics up to an abnormal level. The 
movement of gross traffics is seen in the following 


— of 53 British railways compiled by the Railway 
ews :— 


HAtr-YEARLY Gross Receipts of 53 Rartways. 


= 1909. Inc. or Dec.-—~ 
£ £ % 
First half...... 52,378,000 .. 51,824,000 .. — 554,000 .. 1-05 


Second half.... Feenenanaten -- 57,047,000 .. + 114,000 .. 0:2 


Total .. 109,311,000 . 108,871,000 . — 440,000 .. 04 


In our next table we show ones by quarter the 
gross receipts of 17 English lines :— 


Home RaILways, 
QUARTERLY Receipts of 17 Rartways. 


Total Increase or 
Receipts. Decrease. 
Period. £ £ % 
First quarter ............ -- 21,718,000 .. — 555,000 .. — 25 
Second quarter ............ 24, 409, 000 .. — 60000 .. — 03 
SRE QUALI cccccccscccces 27,489,000 .. — 299,000 . “hi 
Fourth quarter ........ . 23,468,000 .. + 373,000 .. + 16 


As these figures do not distinguish between pas- 
senger and goods traffic, we append a table giving the 
gross receipts of 15 companies under three separate 
heads :— 
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|} begun its work and published its first report, but, Passengers, - 
Parcels, ina. erchandise. Minerals. 
naturally, its conclusions are reached by long labour Pcie i aaa 
and published after considerable delay, so that even 1908. | 1909. | 1908. | 1909. 1908, 1908, 
| when me Ww hole mac hiner y is in working order and com- £ £ £ £. ak. fie. 
prisons are possible with former yearsy the informa | Lista Madam rd na sfaun 409 sal ai 
tion will come too late to be aad in a ‘history of this duel Sassen abel nGannORUiNAanaIaRabadeNaRaneanEmeEnaNS 
: otal for year .... 9 
kind. We can only go on our own plan, and gather feoan | tus: or dec. Ot P * ” 
various sources such evidence and figures as are avail- ORES enna ces 102,100, 05 % | — 67,500 05% —147,000 15% ; 
able. Perhaps the man best able to judge of how trade} months ............ — 278,200, 1:2 %, | + 366,900 2°9 % |+198,200 1°9 9 ie 
smoving is the banker who supplies the funds on Total dec. for year — 380300 09% |+ - 299,600 12 ¢ “ly S120 0-3 « 
which industry works, and so we may begin with a|~ ; 
quotation from the chairman of Lloyds Bank, who re- The best index to the state snl trade aut industry 1s 
ently gave his shareholders the following interesting | PT’ ided by the traffics in merchandise and minerals, 
summary of English trade as he saw it in 1909 :— which declined during the first half of the year, but in 
the second half recovered so far as to leave a net gain 
LONDON Bus iness about normal, with the now usual, but . h ' tH B : 
explainable, depression in the value of investments. Or £,350,000 on the tweive months. y turning to 
Di IRMINGHAM AND Districr.—Trade generally disappointing. | appendix (1) our readers can see exactly where the re- 
ton, brassfoundry, cycles, saddlery, carpets, jewellery, bricks, | covery was strongest, and they will find that every one 
ber de ressed. Armaments, pottery, glass, lace and hosiery ot the gre at goods lines ine rease d its traffic in mer;r- 
ie pre yI mising - 
BuRTON -Brewery, pottery, building, collieries bad. Lace, chandise between July and December. The comparison 
siery, agriculture promising. works out best in the systems which cover the North- 
West Country.—Building depressed. Agriculture, mining, | East of England, but the Great Western, the North- ; 
ah imp + , ¢. though a difficult Western, and the Midland all improved their earnings 4 
POOL.—Nothing much to complain of, though a diffiicu : | 
‘fason, OWlng to violent fluctuations both in cotton and corn. in the sec ond six months. The passenger receipts are 
Sovrn W ALES. —Iron, tin-plate, agriculture doing fairly well. | not quite so satisfactory, but it always takes time for 
‘hipping and fishing very bad. Coal trouble anticipated over | the effect of trade changes to become visible in this 
"a ht Hours’ Bill. : j branch of railway traffic. Given a continuous revival * 
RT ‘ — go $s e€ 
ron Wan RN District.—Shipbuilding, engineering, stee’ ane | during the next few months, the number of passengers d 
‘Ton begin to show signs of improvement, after long and severe rh i bl = 
‘pression. Coal satisfactory, but Eight Hours’ Bill an un- | OU§ t to increase considerably. ) 
*MOWn factor. Building trade bad. Farming average. * * * * q 
qT his Le! 
genera . aken rz om the stand- 
Point of the fon a - : ayy pg gy! “ ae jaa We compile quarter by quarter in the Economist the / 
< re « 
the conclusic oe te , dj di se y in 1 eenen profits of industrial companies as they publish their F 
S10 c « > € 4 
an n that trade and industr a reports, and the aggregate figures form a good general 
unmistakable recovery. That is the lesson of the 7 
chief indication of the state of trade. The figures for 1908 
Statistics bearing on home trade, and from the 
folle and 1909 are as follows :— 
‘ wing tables of railway traffics, industrial profits, stew 2 1 
ankers’ clearings, employment and failures, it will be | _ BY 2 ROPtts. _ i 
th, n that the year was one of increasing activity, and i 
{ ease 
at in the second six months the revival was very 1908. 1909. Samana. 
cle ‘arly marked. aah Ed toa a i a raed 
- * * * £ ® £ % 
TI First quarter ..| 254 | 16,471,692| 14,480,523 — 1,991,169 = 121 
ne comparative poverty of the home railway traffics | Second quarter..| 238 | 13,958,678) 13,042,912 — 915,767 = 65 
= at one time a source of some anxiety and much | Third quarter ... 119 #568 0si| 7,001,721) — ain . 78 
1, 2) + P 
- aside on the Stock Exchange, but towards the end | Fourth quarter. {| 164 164) 8 | 8,810,18 + 242 28 
all © year a distinct improvement set in, and the com- Total......| 775 | 46,591,893) 43,335,338 — 3,256,515 = 7-0 
ies’ weekly figures compared more favourably with ‘ Six weeks, 1910. 97] 4,672,476 5,205,550+ 533,074 = 114 » ie 
re aa 















It must be explained that these figures state the profits The figures for special days show 


some interest, 
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. ° . ° . ul nd of De 
of companies whose reports were published in the} results. Clearings on Stock Exchance eit dina a n fod 0 De 
| Various quarters of the year, and so do not show the | risen, as one would expect in a edie of | a _ ia 
te sei. sates ri > : ‘ » 3 3 oe Speculatio; " De 
neg weed sas’ oe period. For the ae rer | and are now higher than in any previous year, " Ju 
irst quarter’s reports bring us down to the end of | ; steaiallll -sdeiiaeall 7Car. Krom " De 
;, December, the third quarter’s to the end of June, and| € ‘dustrial standpoint the most Satisfactory ” oy 
so forth. The totals are, therefore, only a rough index | feature of the returns is the increase of " $e 
to the year’s results, but they have the merit of being | 11.7 per cent. in clearings on ‘* fourths o{ the month s = 
the most direct single statement of industrial profits, | which represent the volume of pilj< chimes . D 
and the continuous improvement shown by them, espe-| pands. Bills of exchange are commonly payaly) on all Pa 
42 , » ho inrerasecea > > . _ . . be ° ; . ’ Payadic On the 
at a eran ah eros recrded dung | rat day ofthe mom, and withthe allows re 
ite ee ; o a1, | Of grace are actually settled on the third or fourth All tor det 
Statistics which we have already given. The year’s ; A rth, a for 
a ’ : It must be remarked that the ‘‘ fourths of the month "i readers | 
profits work out at 7.4 per cent. on the share capital ; 
Se ie = sie . total, though larger than that of 1908, js Jou,.filmm ghereel 
involved, and the dividends paid were at the following : <i ‘OWera 
rates :— than the record of 1907. In the five returns sent in by in a nut 
He rc i . : a oe “> 3 “ . “pl on 
Pref. Dividend. Ora, Dividend the country clearing-houses we get three increases and oe 
é Per Cent. Cent. . lines. of whic > most } aia ma} 
First patie jaseenepot 3,876,500 ei gl va ae two a - ae the most important is Man. f1 6s : 
Secor ier 2,711,100 .... 49 7,957, ima OO ~hester. > , ,2,.000.000 } re a x ; 
Thidgeaner cs Eagka S $a i Maw fg | chester. The drop of over £3,000,000 in these Mas Aug 
Fourth quarter ........ 1,282,100 ice 51 5,201,124 - 84 chester clearings fo OWS a Similar loss of £531,000, 000 Decemb 
9,823,200 43 .... 24,815,631 63 in 1908, and indicates the extent of the depression jp 6,96 in J 
The share capital of these 773 companies was the cotton industry. Liverpool has a remarkable fe. “ 
£624,368,000. Prices of industrial securities on the | CoVery Of 423,000,000, but Bristol, for some reason, die 
Stock Exchange have, on the whole, been firm, | has a rather smaller total than in 1908. ~ 
The Bankers’ Magazine gives figures comparing * - * * aagger 
the quotations at December, 1908, and December, The number of failures in 1909 was the lowest ree Mam the Nev 
a sat tae — on eee os corded for ten years, the supplement to Kemp’s Com. — 
é ts lorms of industry, from which we compile the | jorcial Gasette giving the following figures :— rade 1 
following :— the ma 
ie il a _ r —— FB icing 
QuoreD VaLvE of 133 Companres (000’s omitted). | 1905. | 1906. | 1907. | 1908. | 1999 | of whez 
Nominal Value. Dec. 1908. Dec. 1909. Increase. nee memmemeenaienmeee MAREE meee wees ge and th 
£ £ £ £ Riis a a i ae 1 2 Swe a &, ne 
! 141,606 .... 242418 .. 254,772 .. 12,354 Building and timber trades.... 1,309) 1,202 1,216) 1,197 4mm Souther 
E ; ; 5 ‘ 2 Chemists and druggists ...... | 147) 162, 129) 150 170m between 
F The increase in value is equivalent to about 5 per | Coaland mining trades ...... 226, 244 244) 256 243MM that of 
r cent Corn, cattle, and seed trades ..| 446) 444,471,456, MMB a 
; . ° ; lai 
» ‘ ‘“ “ Drapery, silk, and woollen| aad 
: trades ..... sietacaiideneiamasel 1,296} 1,276 1,154| 1,257 1,174 Creat 1 
E ela no aH Ni * i al Karthenware and glass trades. . 83 72) 78 74 «944M Grea 
F In a year when the Stock Exchange is busy and | perman are and glass trades. . 542, 425, 429 437 srl manufa 
e speculation active, the London clearing returns are | Furniture and upholstery trades 264| 226: 216 266 1% “explain 
a naturally large, but it is always difficult to analyse the ae and peri — oe] — a aa va 2 manufa 
i: Rien pethelentadiiie attri ns iiaddinaal ardware and metal trades.... 8 72) 7 oe 
4 ae a actorily and attribute the changes to Iron and steel trades.......... 304 256; 256: 292 23% | materiz 
te their true cause. The returns for 1909, however, un- Jewellery and fancy trades ..../ 486) 412) 398 467 46M larger 
: doubtedly indicate an improvement both in trade and | Leather‘and coach trades ....| 575} 485) 453; 434 ‘OR market 
fi on ’ tee siti a z Merchants, brokers, and agents! 403 366, 356 404 +) I ar 
inance, and when every allowance has been made for Printing and stationery trades| 9221 208 267) 231 a and fin 
the natural growth of the cheque system, the fact that Wine, spirit, beer, and tobacco, 728} 641 592 640 # nas bee 
1909 was a record year in the amount of clearings is CAGES 2.6 es eeeeeeeeeeeeess . 
valuable evidence of the profits made by manufacturers, MRCCANIENS +4905 0s 00000: -_ — 7 = _ 
merchants, and financiers during the twelve months. | Totals for the United Kingdom! 10,774 9,990! 9,606 10,196 9.8 The 
In the year 1908, despite the activity of the company | ~ Pee “ee labow 
|| promoter, the total clearings fell by over £600,000,000, | The failures were 807 fewer in 1909 than in 1908. in the 
but in 1909 there was an increase of £51,405,000,000, ine yee 
which brings the aggregate to more than twelve THE PRICES OF COMMODITIES. fe Ployme 
thousand million sterling —£,795,000,000 larger than Rising prices are almost always taken as an indication propor 
the previous record. The following tables show to the of good trade, and we are accustomed to assume, ber 
ee “ — cleared in London and in perhaps too easily, that the demand for commoditi | ing " 
the var S provincial cle< o- : : dis ; , as - 
ee houses : must be improving when quotations are going up. TMM) provin 
Lonpon CLEARINGS. certain point this reasoning: is undoubtedly sound, 20M) at thei 
} I > - ul 
(000’s omitted.) a study of the commerce of the last twenty years woul 
— en probably show that in times of expansion and acti) 
1908 1909. | Inc. or Dec. prices were on a high level, while every depression wi | ; 
we ce , | 4ccompanied or preceded by a sharp slump 7 | Re 
owe clearings.......... 10,408,254) 11,744,120) + 1,335,866 +128 | principal commodities of trade. But the connection") yy, 
Metropolitan clearings .. 647,892, 687.1334 39,2914 61] ‘ — ’ — »r reasons (0 am) Ap! 
Country clearings ......| 1,064'266 1,094,193/+ 29'927 4. 28 not to be pressed too far. There are other r Seo | Me 
——_-.. —_—_ le high prices besides a strong demand, and a very ) au 
Total ebaesmsnreunes 12,120,562) 15,525,446; + 1,405,084) +116 | list of quotations may be not a symptom of streig* ro 
Special Days— | ine a We Au 
Stock Exchange pay-days 1,672,498) 2,129,2051+ 456,707|4. 2-7 | but a cause of weakness. In dealing —e Sey 
ee onttling oman eee ane ahve + 32,001) + 5-1} need to bear this fact in mind, for the rise in prices j i - 
Fourths of t uss 667; 173) + ‘ ; ‘ . *. eaally out 
mann bn i+ 53,5061+11-7 | a5 shown by the Economist Index Number is reall a | De 
| | CountrY CLEARINGS. of proportion to the recovery of trade, and is pa | 
oe. peetne een es canara ssl ot nen aaa : due to the very causes which have produced distre>") : 
seer eee eee ee ee ’ j ’ } ow, . . . . oO > st OQ) 
Birmingham ............ 56,242 57,2706'+  1,4644 92-6| Lancashire and maintained at a high level the cos uel | But f. 
Newcastle-on-Tyne ......| 46,140, 47,057) + 917\4+ 2-0 living throughout the country. The following td) still n 
TS PP er rrr } 31,078 30,654) — 424 — 1.4 ° E ? Very month | i the Cz 
Sa ___| §ives the Index Number at the end of ever) |! the in 
| 598,989, 620,700;+ 21,711 + 3-6 | of the year and at different points back to 1902‘—~ — | 
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feb, 19.] = 
+e 1902-1903. 

+5 ber, . 
poiot Desember, 1903.. 2197 


Jane, 1904...... 2130 
December, 1904.. 2136 | 
June, 1905 eoecece 2163 | 


December, 1905. 2342 
June, 1906 .... 2362 
September, 1906. 2355 
December, 1906.. 2499 
May, 1907...... 2601 
December, 1907.. 2310 
June, 1908 .... 2190 


2003 End 


END OF DECEMBER, 1909 


1909, 
of December, 1908.. 2197 
January, 1909 .. 2196 
February, 1909.. 2196 
March, 1909 .... 2176 


| ae 2197 
May, 1909...... 2225 
June, 1909...... 2240 


July, 1909...... 2254 
August, 1909 .. 2255 
September, 1909 2258 
October, 1909.... 2306 
November, 1909.. 2333 


eoccee 2390 


for details of price movements we must refer our 
eaders to Appendix (A) at the end of this Supplement, 
where elaborate tables are given showing the changes 


ia number of commodities, and explaining the prin- 


ciple on which our Index Number is compiled. 
ye may note that the Gazette price of wheat rose from 


f, 6s 3d in January to £2 3s 5d at the beginning 
% August, and fell to £1 13s 3d at the end of 
December, while middling American cotton rose from 


§q6in January to 8.49 in December. 


With both mar- | 


yets Mr Patten’s American operations are closely con- 
scted. Jn April he took advantage of the wheat 
shortage and made a fortune out of a most successful 
pull movement, which has been, described by common 


eaggeration as a corner, and in August he came into | 
the New York cotton market and apparently made | 
another fortune out of the rise in raw cotton. 
trade circulars published in this history the course of | 
te markets is shown in detail, the cardinal points | 
xing that from 1907 to 1909 the world’s production | 


of wheat had fallen below the world’s consumption, 


fand that owing to unfavourable 
| Southern States the American cotton crop of 1909 was 
detween 2,000,000 and 3,000,000 bales smaller than | 
| that of 1908—a shortage that has cost Lancashire | 
}many thousands of pounds. 
}movement in prices in 1909 was not favourable to} 
| Great Britain, as food and raw materials rose while | 
manufactured articles fell, and as we have already | 
explained in our paragraphs on foreign trade, British | 
manufacturers paid more for smaller quantities of | 
materials and received comparatively little more for a | 
lager quantity of manufactures. 
market prices have moved in an extraordinary manner, 
ind fine hard Para, which was recently down to 2s 9d, 
has been up to gs 2d per Ib. 


weather in the 


the whole, the | 


In the rubber 


EMPLOYMENT, STRIKES, AND WAGES. 


__ The figures published in the January number of the 
labour Gazette show that the condition of employment 
in the home market steadily improved throughout 
‘ne year, and present the very unusual spectacle of em- 
ployment increasing through the winter months. The 
Proportion of trade unionists unemployed averages 7.7 
| Percent. for the year, a figure which has only been ex- 
ceeded in the last ten years in 1908, but, as the follow- 
ing table shows, the position has been steadily im- 
Proving since October of last year, when matters were 
| at their worst from the working man’s point of view :— 


Percentage of Unemployed at 
End of Each Month in 
1905. 1906. 1907. 


January .. 63. 


~ 43 .. & 


February .. 5°7 .. 41... 3: 
March .... 52 ..3:4.. 3 
April ree oS .. 68 ie 9 
iday ..... «OF xc Shae 
June ...... We ox Oe ae oO 
TO vsiade OE cae 
August .... 49 .. 33... 3 
September... 48 .. 33... 4 
October.... 46 ..39.. 4 
November.. 43 .. 40... 4 
December... 4.5 .. 44... 5 


Mean.... 5° 


o 


1908. 1909. 


. ° . . . 
COO DO O~QIIINMD 
. ° . . . . . . e 
. . * . . . . . . 
M 3-1 3 -~J ~1 1 ~ 00 


Mane aAanwKConn 
ANAAdDOsLYE AO 


' oO 
| es 


362.37... 78. 
But for two events the record of the year would be 
still more favourable to labour than has actually been 


Inc. or Dec. 
in 1909 as 
Compared 
with 1908. 
$7 .. + 29 
4... + 24 
2.. + 18 
Suc  e 
9.. + 05 
oss wa 
9 ee 
1.. — 08 
4.. — 19 
le. — 24 
§.. — 22 
66... — 25 
77... — O1 


Here | 


In the | 
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| high price of cotton and organised short time since 


July to the extent of 153 hours weekly in mills using 


| American cotton have caused a very material reduction 
| in the earnings of Lancashire operatives. 
_ trade the friction caused by the inauguration of the 


In the coal 


new Act resulted in stoppage of work at many pits, and 
though the fears of a general national strike proved 
unfounded, and the various districts have so far 
escaped without any widespread disturbance, the 
industry has been in a restless condition since 
July. In other industries the year has _ been 
more favourable to labour than 1908. Though 
the engineering and shipbuilding trades were not well 
employed in the first six months, they improved later. 
The unemployed percentages for these two industries, 
which were 14 and 24.7 per cent. respectively in Decem- 
ber, 1908, fell to 9.8 and 16.9 per cent. ; this is not yet 
normal, but it is a most welcome change for the better. 


* * * * 


There was considerably less loss of employment 
through trade disputes in 1909 than in the previous 
year, the number of disputes causing a stoppage of 
work being 409, involving, directly or indirectly, 
299,949 workpeople, with an aggregate duration of 
2}? million working davs. , 








ee Total No. of Work-| Aggregate Duration 

VWeee elena people Involved in| in Working Days 

; io” Bach” Disputes Beginning of all Disputes in 

Y ; in Each Year. Each Year.’ 
ear. 
re 719 180,217 2,516.916 
DRSinskeene 648 188,538 3,152,694 
Bees ecccccese 642 179,546 4,142,287 
ee 442 256,667 3,979,255 
ee 387 116,901 2,338,668 
eee : 354 87,208 1,484,220 
rere 358 93,503 2,470,189 
Bes cccecces 486 217,773 5,038,816 
Bet evcecveces 601 147,498 2,162,151 
Ue concecces 399 295,507 ae aeeaan 
,761, 


TTT TTT 409 


299,949 


The downward movement in wages, which com- 
menced about the third month in 1908, continued until 


| the latter part of the year 1909, when the tendency 


was checked. This will be seen from the net 
amount of the changes in the four quarters of the year, 
which are as follows :—January-March, a decrease of 
£50,822 per week; April-June, a decrease of 
£17,954 per week; July-September, a decrease of 
£51,234 per week; and October-December, an_ in- 
crease of £798 per week. 


CHANGES in WaGes Biits Rerorrep to the Boarp of Traps, 


Increase or 
Decrease in 
No of Weekly 
Workpeople Wages Bill. 
Affected. £ 

UBM... cccccecccees SSB BGO... nce + 26,152 
1897 neces ooes 582,000 ..... - + 30,494 
1GBB .ncccceccessce AMIGOOD ....0e + STA 
IBID .ccccccecseees 1,165000 ...... + 89,816 
WGOD ...cee- ee .-e-- 1,110,000 ...... + 206,772 
WGOL ...ccccceee es 000 ...... — 77,902 
UGO] ..ccccccee ---. 883,000 .. — 172,865 
1903 ...... cocccces 893,000 ...... — 38,557 
BGO4 .c.ccccccccce - 800,000 ...... - $9,278 
GOH ..cccccccccees 665,000 ...... -—- 4,087 
1906 .. .nccccccccce 1,096,000 ...... + 56,728 
USOT .ncccce eoeeeee 1,245,000 ...... + 200,820 
WSUS .cccccccccces © DUBBED .cccee — 61,683 
WSDD .ncccccccee .-- 1,151,000 ...... — 69,212 
Net change in 14 yrs... ee eees + 327,770 


There is thus a net gain of one-third of a million ster- 
ling in the weekly wages bill, or seventeen millions 
sterling a year. 

* * + * 


The record of pauperism in 1g09 is, on the whole, 


€ case. These events are the cotton shortage and | very satisfactory. The following table gives the ratios 


ction of the miners’ Eight Hours Act. The' for the twelve months :— 
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Ratio per 1,000 Innanrrants. 





Ny el = 
end of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
FM.cccee TD op WT. BS .. 83... WO. i 
Diisccses PO os tt oe 6 we Ow OO OS 
Merch .. 77 .. 154 .. Bl .. 81 .. 1657 .. BS 
Apcil .... 76 .. Wh .. BT 77 .. 152 .. 229 
BP coce TR oc WOO ic Oe HSH OO oe BS 
June.... 71 .. 149 .. 220 .. 74 .. 148 .. 222 
July .... 71 .. 146 21-7 .. 73 .. 1445 .. 27 
August... 72 .. 147 19 ..73 . 465. 2S 
September 74 .. 149 23 .. 74 .. 45 .. 2D 
October.. 77 .. 152 .. 229 .. 77 .. 145 .. 222 
November 79 .. 155 .. 234 .. 79 .. 147 .. 226 
December 80 .. 156 .. 236 .. 80 .. 149 .. 229 
The figures for out-door pauperism show the most 
satisfactory improvement; in-door pauperism has 
remained very much on the same level as in 1908. 

* ~ 7 * 
We add a short table showing the quantities of 


articles retained for home consumption, which are 
some indication of the spending powers of the work- 
ing classes :-— 


Q@uaNTITIES Retarnep for Home CONSUMPTION, 








Commodity. | 1908. | 1909. | Inc. or Dec. 

Dec ccctencossencodeeess era + 8,131,381 
NS can kaceenad eee ewts| 268,283)  270,813)+ 2,530 
Sugar .......0.5. sacsned cwts 31,251,048) 32,757,924'+ 1,506,876 
ON proof gallons 6,681,476) 5,614,461\— 1,067,105 
PD cvissaven ches ween lbs) 98,189,908 94,555180'\— 3,634,728 
eer ...Ibs, 56,708,786, 64,507,607, + 7,798,821 
seceosen ewts 843,7%1 892,217'+ 48,506 


Except in spirits and tobacco, where we can trace 
the influence of the Budget, there is a general increase 
in all the figures. 


THE AGRICULTURAL YEAR. 


The year was by no means an unsuccessful one 
for British The weather 
propitious, and many of the crops were gathered under 
most unfavourable conditions, so that the harvest was 
exceedingly uneven. This was particularly the case 
with wheat. In the early summer there was every in- 
dication of a very heavy crop, but it unfortunately had 
no opportunity of ripening until the beginning of 
August, and then the blazing sun brought the grain on 


farmers. was not very 


far too rapidly at the top leaving the lower ears green 
and moist. The vield per acre was consequently very 
large, but a good deal of the grain was unfit for market. 
The hay harvest fared even worse, thanks to the con- 
tinued rain up to the end of July, and in parts of the 
North Country there can hardly be said to have been a 
hay harvest at all. The yield per acre in Great Britain 
is much lower at 28.85 cwts, against 31.42 last year in 
the case of hay from clover, &c., and 22.75 cwts against 
25.11 cwts in the case of hay from permanent grass. 
The rise which took place in the price of wheat during 
the spring and early summer is fresh in the public 
memory, and as this advance followed on a series of 
| similar movements in the last few years farmers had at 
| last realised that a profit might be made on growing 
| wheat, and had begun to increase the acreage under 
| wheat accordingly. Last year’s harvest, though a 
| fairly heavy one, was nearly all sold out by the begin- 
| ning of the year, and when it became obvious that the 
| foreign supply was short and was being held back by 
speculators, the Gazette average rose to 42s or more, 
and remained there for the summer months. The result 
was that farmers’ stocks were sold right out 
reserve of home-grown wheat disappeared. The acre- 
| age under wheat 


appears to have been some 12 per 


! 


cent. larger than before, this increase being offset by 








ee SS 






Se, 


- ——- 


hay grasses. The high level of prices has : 
brought out supplies from many unexpected « Usual, 
and since September prices have returned to ncaa 
bourhood of 33s, but this is very much dees 
average of five or six years ago, and js an induce a 
to retain a larger area under wheat. The eationated 

















yield of the harvest compared with a vear ago pes 
in the following table :— ao 
Propuce of Crops in Great Barrary. 
| genes 
Estimated Total | _ “Verace Esti- . 
Produce. | mated Yield per | ; Verage 
Crops. Acre, tof the Tey 
—_—— ——|———___},_ Yean 
| 1908. 1909. 1908. | 1909. |1899-19 
| Quarters. | Quarters. |Bushels. Bushels, | Bushar 
Wheat ......| 6,566,892 1,094,858) 52°29 33-76 31 . 
Barley........| 6,840,055) 7,620,962; 32:82 | 3663 | 33-03 
Oats. 000000. «| 15,453,404] 15,397,308] 39-77 | 41-31 | 9g 
Beans ...+++++| 1,105,492, 1,117,180) 30°16 | 28-66 29:97 
Peas ......-.-| 544,533 550,117; 28°21 | 25-89 27:35 
Hay from clo- 
ver, sainfoin,) Tons. | Tons. Cwts Cwts Cwts 


ke. ....+0++| 3,506,784) 2,936,177) 31-42 2885 | 2973 
Hay from per- 


manent grass} 6,213,355! 5,432,360) 


25°11 | 22:75 | 23-8 


The Gazette average of the three principal cereals fo, 
the last seven years was as follows :— 


AVERAGE GAZETTE Prices of Corn for the Years 1903.9 


| 1903. ; 1904. | 1905. , 1906. 1907. , 1908. 198 




















--— 


sds ds ds ds de aaa 


Wheat ........| 26 9| 28 4, 29 8 28 3 30 7 32 0 3610 
Barley ........| 22 8 22 4) 24 4) 24 2 25 1 2510 41 
Me nwenbaden 17 416 417 418 4 1810 1710 By 


THE MONEY MARKET. 


The money market for a great part of the year was 
rather unsettled. The first disturbing factor was th 
policy of the Bank of France, which had been amas: 
ing large quantities of gold throughout the autumn o! 


1908, its main motive being presumably to prepare’ 


for the Russian loan, due early in 1909. This French 
demand continued after the turn of the year, and by 


the second week of January the reserve of the Bank} 
of England had fallen so low that the Court was forced] 


to protect itself by raising its minimum from 2} to; 
per cent. At the end of January either because the 
loan was out of the way or because of the higher dis 
count rates in London, the Bank of France ceased its 
active buying in the London bullion market, the foreiga 
exchanges moved in our favour, and our gold reserve 
restored to its normal level. The Bank rat 
however, was left at 3 per cent. until the close of the 
financial year, and then, the revenue being all collecte¢, 
was reduced in the first week of April to the old figure 
of 24 per cent. p 


Was 


In the next few months money % 
mained very cheap, and, in spite of the Kafhr an¢ 
rubber booms on the Stock Exchange, borrowers cout 


satisfy themselves at almost nominal rates, and th 
three months’ discount rate in the open market was ¥| 


below 2 per cent. 
that foreign borrow>rs, notably German and America 
took fall advantage of our low rates in the summe 
months and placed in London an unusually large nu" 
ber of bills. It is a matter of controversy how fas 
the autumn tightness was due to American finance bills 
but in October—whatever may have been the cause 
a very unusual rise took place, and within a fortnig 
the Bank raised its rate from 2} to 5 per cent. in 
to strengthen its reserve ; the market followed imme 


n ora 


a . . ’ 1. o fur: 
diately, and it was thought for some days that 4 
Lice all ary. Fortu- 
ther rise to 6 per cent. would be necessary. Fe 


he area nnder nz ' ail «cided as 
ge of the area under oats and the area under | nately, however, the 6 per cent. rate was avoided 
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From subsequent events it appear) 





' Mark 


| Pari 
Vien 
Ber! 


| 
| 
} 
| 
] 
| : 
| Fra 
i} 
| 
| 
} 


| Har 


H Stl 


| we 
we 
th 
fe 
or 
| 





fle 
Bi 
an 


ha 








as Usual 
SOUrCEs, 


the neigh. 


DOVE the 


ducemeny 
estimated 
VIS Liver, 


year was 
was the 
n amass 
itumn 0! 
prepare! 
> French| 
_ and by} 
he Bank 
iS for ed 
24 to ; 
vuse the 
rher dis 
‘ased its 
foreign 
reserve 
1k rate, 
e of the 
lected, | 
d figure 
mney re 
fiir a 
rs Could | 
ind the] 
vas wel ' 


rtnig! 
, ord 
imme 
a iuf- 
Fortu 
led as 


— 





| the foreign exchanges began to move in our favour. 


} The bullion coming into the 


market was left to the | 


| Bank of England, and gold in small quantities came | 


| over from Paris. At the same time the United States 
| partially relieved us of the South American demand | 

| by shipping the metal straight to Argentina and 
Brazil. The result was that another unusual change 
took place in the Bank rate, the Court reducing it in 
December from 5 per cent. to 4 per cent., the 

| frst reduction made in December for many years. 
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\ 1900.| 1901. | 1902.|1905., 1904. 1906. 1906. | 1907. 1908. 1909. 
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ChangesBnk rate six six | two! two. two on four |seven! eix ae 
\ % | % % % % o% % % % O%, 
Highest Bnk rate’ 6 | 5 : j : 4 3 é 1 ; 


| Lowest Bnk rate} 3 3 3 24 34 2a 24 
|| average Bnk rate! 3/19/2/3/14/5, 3 ens 15/0) 3/15/0 3/0;3 | 4/5/3 sn 6 2iIs/i0 3/2/0 | 
Av rge mrk't rate 
im. bills 3/13/3 3/3/3 2/19/3| 3/7)/8 2/13/8 2/12/4 3/19/6! 4/919 2/5/9 | 2/577 
f Markt be slow Bnk| 5/11 | 11/2) 7/4} 7/4; 12/2: 711) 5/99 | 89 14, | 16/5 
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| Evropran Rates of Discount per Cenr. per Annum, 1909. 
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| Beginning of Months of 1909. 
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| Cities, | <= mn ™ | g 
a2 /ElSiE 2/2/52 18/2 3 
whdoke desk enetekieree 
= (Bank rate ...., 2:| 3 3 | 24) 24 2 2 24 a% $15) 5/38 
ee (Open market. .!2¢p 243 245) 14/12) 1 ‘Fea la, 234% 344! 28, 
Hl Pesis (Bank rate ...., 3/3 si3i3i3i3| 3}3/3/3/3 
| cecal telat | Open market... 24|lys, 14} 14) 14) 43 14) 14) it 23| 24, 29) 18 
1! vienna (Bank rate .....4| 4) 4 | | 4 l4}4 al4al\4ala 
“e"s"** (Open market. . | 38\ Sx) 34] 3 Sis 248 2h 3 | | Sd Ste Ste | 5k) St 
| | is lsslaisis| 
r ‘Bank rate ....| 4 | 4 | 34 34) 34, 34! 4 34] 54' 41515138 
| Berlin .. ‘(Open market. .| 2 aj 12) 23) 24) 2°| 23! 24) 23} 24, 3a] a! 44, 23 
Frankfort..,.,, {Bank rate ....| 4| 4 | 3a] 3a} 34! 24, 34) 3a] 34) 4] 5! 5 | 39 
} "(Open market. .| 24) 2 Ps 24 2¢e 2t8 2t8 28) 24 Sys) 48) 48) 2g 
|| Amsterdam . (Bank rate ....| 3 | 3 3/3) 23) 25 24| 3 | 3 | 28 
‘** (Open market. .| 23] mal i ia 24 1g) 2 14) lg la 7 28) 28 
| | i j i i 
iy (Bank rate ....;3| 3 | 3/3\3/3 3/3) 3!3} 34) 38) 3,, 
| "(Open market. .| 24} 24) 2a] 2 | 14) 12; 2 | 19} 1h, 28 $3 23) 24 
|] Hamburg .,..,, {Bankrate ....| 4 | 4 | 34] 34) 34] 39! 3a) 34! 341 41515 | 35 
* (Open market. . 24) 14} 23) 24 2 | 23| 24 24) 24! | ii 44) 23 
| St Petersburg .... Bank rate .... 54) 54} 54) 5} 54 54 5a 54) 5 5 | 5 | 5 53 
THE DEMAND FOR NEW CAPITAL. 
THe appeals for capital made to the London market 
were for small amounts, and the total at the end of 
the year was slightly less than that of 1908. In a 





lew special markets the company promoter was extra- 
ordinarily busy, and the rubber boom encouraged the 
flotation of many new or partially developed concerns. 
But money was not as cheap as in the previous year, 
and the rush of issues held up by the troubles of 1907 
had more or less spent itself by the end of 1908, so 
that towards the end of 1909 the rate of borrowing had 
become much slower. The Economist figures, which 
show the amount applied for by prospectus in the Eng- 
lish market, 


were unusually numerous in 1909, but many of them 


work out as follows :— 





New CapitaL APPLICATIONS. 


1905. | 1906. | 1907. 1908. | 1909. 





a ee oe 


£ £ 

Ist q'rter} 67, 301 200) 30,264, 800 49,428,600 45,287, 900 64,238,400 
2nd q’rter| 36,915,500 55,059,800) 40,304,600 64,385, ‘600! 56,835,200 

| Std q’rter| 22,854,100) 10,835.800| 15,631,400, 31,541,800) 27,694,400 
4th q’rter! 40,116, 600} 24,012,800) 18,265,400 50,988, 400 33,588, 800 


£ £ 


Total . ./167,187, 400 120,173, 200 123 123,630,000 192,205, 700 182, 556, 800 





public appeals for money, and do not take into account 
i¢ sums privately invested in new enterprises. This 


for English industry is 
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: It must be understood that these figures refer only to 
| San important qualification, 
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| place without being publicly recorded, 
| vestors da send their money abroad without subscrib- 


| W hich the 





largely financed locally and by 
the other hand, in new 
America and the colonies, 
small, industry is financed mainly by public appeals to 
Europe, all of which appear in our tables ; but here, 
too, it must not be forgotten that transactions take 
and that in- 


private treaty. On 


countries, such as 


ing to advertised prospectuses. The purposes for 


money was raised can be seen from the 


following table :— 


CAPITAL APPLICATIONS. 





1909 
Description. ——. 
1908. ; 
Three Fourth 
| Quarters Quarter Total. 

to Sep. 30 | 

ee RET RRS incu caine cates  seateleaapumaiataal 
£ = | & 

British Government loans| 4,475,00C 3,840,000! nil | 3,840,000 


Colonial “ (19,483 800 27,220 000! 1,932,600 29,152,600 
(24,510,600 20,049,600 2,022,500 22,072,100 


Foreign a 
British Municipal ana! 


County loans ...... | 6,439,800 4,899,700 nil | 4,899,700 
Colonial Corporations . “4 6,046,800 6,211,300' 379,500 6,590,800 
Foreign os 4,485,400 9,958,300| 666,400 10,624,700 
British railways ........ 12,247,300 nil 400,000; 400,000 
Indian and Colonial rail- 

WEP ncccccccseseas 19,289, 900 8, 609,900! 2,634,600 11,244,500 
Foreign railways........}43,114,100'20,985,700| 9,781,000,30,766,700 
Mining Companies— 

Australian .......... 218,200 160,000 nil 160,000 

South African ........| 2,828,400) 4,275,500! 65,000! 4,340,500 

Other mines.......... 2,063,700) 3; 073,000 548,600) 3,621,600 
Exploration and financia) 6,174.700| 2,659,500 385,000 3,044,500 
Breweries and distilleries} 120,000 nil nil nil 
Merchants, importers,| | 

and exporters ......| 554,900, nil ; nil | nil 
Manufacturing ...... --| 6,851,600! 1,781,000) 2,554,900} 4,335,900 
Stores ané trading ......} 1,326,300 1,578,20C' nil | 1,578,200 
Estate and land ........ 1,821,300' 4,762,000, 745600; 5,507,600 
RUPEE 6c ccccndes --+-| 655,400) 3,372,700, 2,551,500} 5,924,200 
Iron, coal, steel, ‘and i 


engineering ........| 3,543,400 2,272,400 287,700, 2,560,100 
Elect. lighting, power, 


telegraphs, &c......... 4,338,900 3,524,500 3,670,000! 7,194,500 
Tramways and omnibus..| 3,344,00010,510,400 nil 10,510,400 


Motor traction and 

manufacturing ....| 1,517,100; 1,2118,300' 395,000) 1,511,300 
Gas and water..... .+..-| 1,465,600} 770,800 206, 000) 976,800 
Hotels, theatres, and | 

entertainments . 508, 500) 518,300 277,200! 825,500 
Patents and teat 

articles ...... 869 500 632,600 392, 900) 1,025,100 
Docks, harbours, 

shipping ........ = 3,629 500) 1,199,500 510, 000 1,709,500 
Banks and insurance. .--| 4,048,300} 690,600 1,247,500) 1,938,100 


Miscellaneous ........../ 6, 231 "300) 4,064,200 1,937 700) 6,001,900 








!192203700 148768000 33 588,800 182356800 


The small sum raised by the British Government was 
taken in the first fortnight of the year by an issue of 
Transvaal Threes offered for tender at a minimum price 
of 96 per cent. This was the only loan of the kind 
effected in 1909, but there were issues of Treasury 
bills to cover loss of revenue on the failure of the 
Budget, and the amount of the floating debt has con- 
sequently been increased. Colonial Governments have 
borrowed an unusually large sum, but the poor result 
of the last New South Wales issue suggests that the 
London market is growing rather weary of increasing 
colonial debts. Foreign Government loans are smaller 
in spite of the Russian issue, which took over 
£5,000,000 from the London market in January. 
Foreign railways raised some £ 30,000,000, against 
£,43,000,000 in 1908. Of this £30,000,000 Argentine 
companies took approximately £:12,000,000, whereas 
in 1908 they raised about £2: 3,000,000. The following 


table shows the destination of the capital raised in | 


1909 :— 


—— ee 
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whose surplus of capital is | 
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Destination of New Capitan. 1907. 1908. 
, 7 | £ £ 1309 
Whole Year | Whole Year | British India ....... 2,171,530 .. 2,185,000 ont, 
1909. West Africa ........ 1,154,900 .. 1,186,309 °°  “LS30 
£ £ China, Japan,& Korea 2,080,675 .. 2100000 " ty 
United Kingdom, total .. 50,051,700 .. 18,681,400 Other countries ..... 4,667,567 .. 4,800,000 _ rte 
British possessions— —~-~+-— —- — —_ — ——___ * _ 
India and Ceylon .......... 13,146,200 .. 15,336,100 Total .......+4. 85,525,455 .. 88,127,700 ..- 9209597 
South Africa ..........00- . 6,209,700 .. 11,291,500 os = 2089.30 
TNE cccvccsecessecnoves 27,827,400 .. 26,814,200 The following is a summary of the production for « . 
Australasi® ............0+05 4,028,200 .. 11,380,300 fiaih ieee Aneniaalin tenis OF Chel cose 
Other British possessions.... 7,438,800 .. 9,936,100 pas - - was 
antler —_-— sans rest, 
Total British possessions 58,650,300 .. 74,758,200 1900 <= 1905 Million | we 
Foreign countries— —— eee 1901...... nenbil 51:8 i asinine By Me stort 
BE snbnsasicgnctiecstuvies 3,810,500 .. 9,472,500 ecaniaess§ . 522 19070000000" yga7 A durin 
ala ia eae ai ad .. 2,328,400 ate 59:8 1908... 87 j ur 
Denmark ...... St a 2,121,000 .. 487,500 ee 65:9 i a 2 | sion. 
ERs ccccccccnscessses -- 2,940,000 .. 881,000 E : arate | all so 
a Snide emiin - sa 381,100 In the last five years the increase has been very large | April 
United States ............-- 21,472,000 :. 15,905,400 | ia ee Rea ie a ea AP 
Brazil ......0 iaaemcadala 12,991,600 .. 9,218,600 ant the: year's se 1s greater than that of 1908, | good 
Cina ciasdvccccenccve 15,012,500 .. 21,738,100 * * * « been ¢ 
Chile eee ee etree ee ewes aeee 1 298,800 ee 4,098,000 ‘ i shipm 
i cei neieee 8,113,500 .. ee As regards silver, Messrs. Samuel Montagu and sarati 
Central America............ 14600 .. 1 silat. 5 . . ; ‘ mu pate 
ae het oe , aan’ : ‘ir annual circ — | init 
Other S. American Republics 4,225,600 .. 2,615,800 | Co. write in their annual ci cular initial 
I shaseuinsseneconsene prone es elnan A retrospect of the year is singularly uninterestin:| j a | 
PINON voccccisesevetcccewes 2,920, .- 120, : ice i Bret fo the MM Indee 
Other Foreign countries .... 3,550,500 .. 5,625,900 in regard to price. During the first four months thel a 
ne sninemmpiaiin monthly averages of the cash quotation kept withiy “a ; 
Total Foreign countries.. 83,501,700 .. 88,917,200 the narrow limit of about five-eighths of a penny—| ; oe ye 
seniguieenetaienn ————— ; on year 
Total for whole year .... 192,203,700 .. 182,356,800 23.226 and 23.834—and those of the concluding sil” Th 
ai months—23.351 and 24.030—show a slightly wide ll ysual 
i Thus the sum raised for use in Great Britain was | difference. The highest prices of the year were reached | | were 
‘a £18,681,000, as against £50,000,000 in 1908; but} in the remaining two months, May and June, tim Jan 
ie the 50,000,000 includes a Government loan of| averages for which were 24.342 and 24.166 respec: | being 
Fy 44,500,000 which this year does not appear, municipal tively. The highest quotation of the year was 24id on| porta: 
i, loans of 46,500,000, as against £4,899,000 this year, | May sth, the lowest 237d on three dates — namely, fa 
and £12,200,000 for railways, as compared with} March 4th, 26th, and October 3oth ; the net difference [ill mi 
aia -: . : ie retur 
£400,000 this year. Making these deductions we find | between the highest and lowest of the year is, there. 7 ones 
that the capital raised for purely industrial purposes | fore, 148d. During seven months the average for MM oon 
was £,13,500,000 in 1909, against 4£,23,000,000 in | ward price was slightly above, and during the «. | arti 
1908, a difference of £9,500,000. The capital i mainder slightly below that for cash. The difference fi price: 
ported, as will be seen from our table, is used, in the | between the two daily prices was rarely large, except) | activ’ 
first place, to develop the resources of the British Em- | jn the early part of January, when the cash stood for IS © 
pire, and in the second place, to foster the growth of | a week or so—;¢d to #%ed higher than the forward price. i a 
those new countries in North and South America on | Not only does a general view of prices reveal the na-\fMM vent 
which we are, and always must be, dependent for our | row limits within which the quotation moved, but we Mj mont 
supply of food and raw materials. The following is a | notice that in certain periods fluctuations ceased ex Jj bins 
statement of new capital issues and actual money calls tirely, and an absolute record for immobility in recer Hi nin 
for the last ten years :— times was created in August, when the price stood TD ani: 
234d for eight successive working days. ry 
AN rv) ” ,! 
Capital Created and Issued. Actual Money Calls. MontHuLy AVERAGES. Pe 
= - o. aie. re In the | U. King- Two ' oo by ti 
nitec dom an¢ Total. United lon d | Total. 5 Jas Months ‘Ho 
Kingdom. Elsewhere., Kingdom. Elsewhere.| itt January a asd on July oes 2355 te 
a 7 ee ae eaemnnisiacticamneni init eT a cals ai *@eevee ue *. Y eeverceece us Sf I t 
aan aM as ia ccliailael led al aa: +g ».-. 23°705 .. 26677 August ...... 23°587 .. =o te Ai 
n 1900........ 160,953. 546, 499,000;118,732,000 12,456,000/131,188,000 } March ...... oo & S ee 42 .. dois) thi 
In 1901........ 155,618,000 —_ 3,72C,000 159,338,000'132,903,000' — 1,857,000/134:760,000 April aa an —- 23 602 23522 this: 
In 1902....... 140,050,000 13,762,000 153,812,000132,407,000' 9,844,0001141.251.00 | SPF +++ ++ we CIOUEE oocsee ** 3 an Sale: 
In 1903...... 101,508,000 7,155,000 108,463,000! 92,093,000, 2,276,000. 94,369,000 | aa 24342 .. 24:°332 November.... 23351 .. 2342 <s 
In 1904....... 106,403,000 16,617,000 123,020,000 102,351,000 —_ 2,591,000'104,942,000 | June ........ 24-166 .. 24-168: December.... 24°:030 .. 240) —s 
In 1905... ..... 167,187,000 19,760,000 167,187,000 116,026,000, 28,155,000,144'181,000 ' 16 open 
In 1906. ....... 102,352,000 17,821,000 120,173,000 0,708,0001 — 7'834,000, 88°542'000 Averages for the year based on the above—Cash, 25°728, hanc 
3 ee 101,178,000 22,452,000 123,630,000 106,364,000! 12,471,000/118,835,00. two months, 23°727 . 
In 1908... .... 143,643,071 48,560,680 192,203,751 124,556,493, 14,662,598 139,219.00, | : , he 
m 1909........ 153,545,777 26,413,006 182,356,785 137,210,494 15,520,123/152.730,629 | occu 
; ; | THE TRADE OUTLOOK, of tl 
We distinguish between issues floated wholly on the} The recovery of trade progressed so far in 1909 the Nv 
London market and those which were placed simul- | we can look forward with confidence to the results 0! over 
taneously here and abroad. We include, however, only | 1910. The Board of Trade returns for January showet for | 
the sums actually borrowed here. ~ | an increase of nearly £/10,000,000 in the turnover © June 
our foreign trade, and of this big increase £,6,000,0° Eng 
THE PRECIOUS METAL. pee eee for by exports. We shall Pa ae | en 
. ies tS cs 5 prised if the year’s aggregate of foreign trade SUTpas°™ Bay” 
The Engineering and Mining Journal of New | even the high record of 1907. There are still points 0" i 


York gives the following as its usual annual statement depression here and there—notably the cotton industry 


of the world’s gold production :— | of Lancashire—and there is undoubtedly a danger that 
1907 1908, 1980 the boisterous optimism of the United States will “e 
£ € £ the recovery forward too quickly, and lead to ane i 
USA. vossceseaees 18,087,140 os 19,262,600 .. 19,300,000 | relapse from which Great Britain would immediate? 
ransvaal .......... 904,000 .. 29,957,000 .. 30,925,800| suffer. Speculation of the extreme American type * 
Australasia ....... - 15,169,870 .. 14859200 .. 14 396 00) | a Pos seespanyvipatapednageig pone ‘ot sears 
ee ee 5315651 .. 5500000 | 6'832'000 | exactly what we do not want at the present ve 
MEE vinignneerncss 3,564,000 .. 3,750,000 :: 5,200,000 | Given reasonably good harvests and moderate C20" 
Canada ............ 1,652,953 .. 1,870,000 .. 2,150,000} in America, the coming year should be 4 1 ”" 
Rhodesia ........ +» 2,253,369 .. 2,657,600 2,521,000 | general prosperity. ; 
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if 
1909 in view of the lessened movement at primary points and | 
2115 49 TRADE RE PORTS. lighter shipments compared with those of last year, not- | 
os gn withstanding the attractive prices obtainable. The Cana- | 
2.200 of dian winter -— ee oe ote — cog sate but the i} 
54 Spring crop of Manitoba and the North-West Llerritories was || 
coed I1—THE CORN TRADE. large, = of particularly fine quality ‘ | 
. 92,08 1€ Russian crop, according to Government figures, || 
” 4 Review of the Course of the Market.—Towards the | reached the record total of ea 97,000,000 quarters, and | | 
N for the fll close of 1908 it had become apparent that the wheat position | the enormous shipments from this source since harvest lend i 
‘B® vas gradually assuming features of more than usual inte- | credibility to the estimate. That of France was again | 1 
"est, and in concluding our review of the trade of that year | sufficiently liberal to make her practically independent of | 
Million ‘ce ventured to suggest that the full effects of the world- | outside sources. Austro-Hungary was unfortunate in a | ' 
15:7 | we ver iit h ieee a : crop barely adequate for home requirements. : 
819 | shortage of 1907 had yet to be realised. 1e course of trade | The wheat crop of the United Kingdom exceeded by fully | } 
8827 | during the past year has in the main confirmed that impres- | one million quarters that of 1908, but, being secured under 
87-2 | sion. Despite a substantial advance in prices, supplies from | less favourable auspices, was hardly so satisfactory in | 
- | all sources were inadequate for European requirements from | quality and condition. | a 
TY large April onwards into autumn, the deficiency having to be made | ,. Of trade, from autumn onward to the close of the year | 
1908, wood from reserve stocks. That the depletion must have | little seer — The lowest prices for the a months 
g il Siem tenn tee teat teat anaeeiien | “OP touc in September when No. 2 Northern Manitoban | 
been considerable seems eviden : Ive | wheat was offered for October-November shipment at 36s od | 
| shipments since September have been absorbed with com-/| to 37s per quarter, Minnesota spring patent at 29s to 30s, | 
agu and parative ease, while prices, after a sharp decline on the | and American soft winter patent at 30s per sack, but the 
initial movement of the new American crop, ruled steady, response from buyers was far from hearty. Only after some |} 
terestine| | and latterly have shown a decidedly hardening tendency. “aa eee ae Be ago Pa! ie | 
nths th. Indeed, the resisting power of the market to “ bearish” in- | ronths seemed fully to justify the hand-to-mouth policy | | 
t with fluences in recent months has been only less striking than | generally adopted, yet prices have kept steady to the end of | 
ie the shrinkage in American exports in the early part of the | the old year. Will it be possible to maintain prices | 
as year consequent on the speculative operations of Mr Patten. | when new crop Argentine and Australian shipments are | 
ding SX The year opened with promise of better trade than is | thrown into the balance? We doubt it. 
LY WiderlfMl ysually experienced in the early months. Although prices __ The following notes on the flour trade of 1909 may prove | 
reached MN were already fairly high, stocks were moderate. gags Samal year opened with only moderate stocks, the f 
une, the |i January passed without incident worthy of note, demand | demand throughout has run pretty much hand-to-mouth. 
) respec-ifmmm being most disappointing, and fluctuations in price unim-| Minnesota spring patents, being often relatively dear in | 
242d on fmm Portant. February, however, brought a decided revival of | the early and in the late months of the year, were in rather || 
namely. Je interest. The steady decrease in the American " visible a request, but a om ger oe = effected 
ifferenc:| Ml supply,’’ and unfavourable reports of Argentine threshing | ee _ es oe bef he hich a a 
“WM returns begat apprehension, and started a strong upward | S@UCe;  ‘luality was entirely sats ee id 
s, there. semanas tn Aanuctes, Maaticee en Gie be ceemate-we | Manitoban varieties were frequently obtainable at prices | 
age for-| li re iar nae sorer -" P Pu} | that compared favourably with wheat quotations, and conse- | 
S* iB sponded, and an immense business was effected in the South, | quently were in steady demand during the greater part of H 
the re. particularly in Plate and Australian cargoes, at advancing | the year; quality, particularly from the new crop, leaving 
ifference MM prices. Our own market shared pretty fully in the general | nothing to be desired. | 
» except MN activity, and at the close of the month wheat had advanced | The prices required for old crop American = en Ore 
for MEE 1S Od per quarter and flour quite 1s per sack when com- | restricted their employment that this market betel a 
tood ft S sored atte . ; ~<iie, P | tically bare of them before the new crop beeame available. | 
‘d price a este eo eee taal ervenad elit, thn ad | For a month or two thereafter a brisk demand was experi- | 
the nar-) S vent of March ee aloes: aeiee a iniaiien enced, but, latterly, prices have again got hopelessly out | 
but welll month had , ee od § _s 5 | of line, rendering business quite impossible. 
ut we month ~ proved to be much heavier than anticipated, | As in the preceding year, hard winter varieties have | 
sed en: bringing the quantity of stuff on passage almest to the | _,-— ith ges il a a : 
1 recent! record figures of 1908, and America on ened inclined to | — ee apr a eee e av 
of reaction. This phase, however, was shortlived. A marked err cdle iti emia iecigesdie sagegatie 9 rested cent Ae: es 
stood at} falling off in she A adel tributi ‘ian cittuaiinaaiian Australian patents were in much favour throughout the | 
Stimulated te - eontinndinaie wengy demand. prices quality being excellent, a large business transpired in them. i! 
ve MA {2808 advanced, the upward movement Being accelerated | ,Ganadian winter patents were handed prety fey at he | 
va I of the Apel bureau report indicating the Con | iver, they were but rarely obtainable at competitive graves 
.» 2353 Gitte sine th lites f P M h oi ahail ail French descriptions have been in limited request, but Eng- 
.. 355 TE i Americ be a . tle fa : “y eee ‘ted on | ish mills have secured an increased share in the supply of 
». 2379) this sid va ut the bulk of the great business te . fa, substitutes for American soft winter. 
vs ae Sales of Me So a “y aoe ed The product of the great Budapest mills got very scant 
* el og al oF —_ ry emec an su ed with attention during 1909. The import figures show the 
ie P of 3s to Os per quarter when compared with | —nallest total on record, a result that could hardly have been : 
726 ; ppening prices of January, while flour quotations were €n-| otherwise in view of the fact that Hungarian prices for the j 
"aoa ee 5s —- ‘ ins it cana ii better half of the year were far too dear, or prohibitive. ; 
Pct p May mn Ss iqul oe aa ; anit ge ll Local millers have had abundant supplies of wheat at com- fe 
of th sage» age the, serene nicer edergpaalige ag cose | mand throughout the year, and have been fully occupied. 1 
ofl ‘he month with disconcerting effect on this side, wheat} pjate descriptions had a fair share of their attention in the 
og that quickly losing 2s to 38 per quarter of the previous advance. spring, but hard Manitoban was the principal variety 18 
sults oi May opened with a stronger tone, but a general rainfall | panded. : : 
showet | oo Europe removed the fears of drought. The need| phe Jeading bakeries of the city, although all in opera- Wa 
over Oi la aed ad oe ee protean ge tion, have had, as in recent years, occasional periods of pro- ' 
100,000 Rastich munriecte Oils ‘i- Caminaen ane “The | nounced dulness somewhat difficult to account for. Doubt- : 
pe sur demand hom wan daiih hal est the a Se snails tie: | less there were many contributory causes, notably the com- 4 
passes both wheat ond Soe on cael the hi Sean mark of the | Patative absence of waste consequent on continued depres- ' 
ats of Mm Year. A : ieee gis 5 ; it be | Sion of general trade, but it may be that the working classes 
ints OTE ne Sat de the general exhaustion, it may De | have come to rely less exclusively on bread as the staple | 
dustr) e ioned that the world’s ‘‘ visible supply ’’ at the end of | article of diet than they did in former times. ; 
er that T, ook only 7,100,000 quarters, the smallest on record. Owing to the sharp advance in the flour market, the price / 
]] push een _ so scarce had old crop spring wheat and flour. ~ | of bread was raised by one halfpenny in April, thus bringing i 
nother iliicetan adit sae kn ae ee ee ae | the standard 4-Ib loaf to 6}d to the consumer, at which figure ; 
fiatel\ alates io a cage Stehoeets ‘a genie feds | it now stands.—Messrs Dunlop Brothers, Glasgow. 
ype is Ml effected at a ie - ms a ae 7 sane died a ion ae correspondent of the Economist recently gave the fol- ! 
ment. per sack respectively. ot about 58 per q 4 2° | lowing statistics of the output of wheat :— 
aution | a - United — -“_ ne = 1s001 i eee 330,000,000 isos ae Quarters, 
» of ig wheat crops. cia ures give e oemaennneaseenten 335,000,000 | 1906-7 ........--2 6200s 
ee |) 737,000,000 tail take of the lar ae cide on record, but BEE. nviscccccesssuse 381,000,000 | 1907-8 ......--02--20es 365,000,000 
| it; , gost yie BEE nceesncesshens + 392,000,000 1908-9 ........-...-0ee 383,000 000 ; 
| # °'S Somewhat difficult to accept this estimate as accurate, ll savectanvsecies 353,000,000 1909-10..............-- 418,000,000 
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The Russian crop last year turned out to be beyond all pre- | The following table shows the amount and ieee 
cedent, and in one week the Russian shipments amounted | imports of wheat, &c., for three years :— Ces of 
to over 1,100,000 qrs. With a crop fully 50,000,000 qrs 

above the last two years’ average, a considerable set-back Quantiey. 

in price was expected; but a wet harvest and the absence of eterna 
reserves of old wheat suitable for mixing in with the damp | 1907. | 1908. | 1909, 
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native wheat upset most calculations. Traders in wheat Wheat from— Cwts. Cwts. | Cwts. 
throughout the world are now convinced, after more or less BORED ans onnvasee ous 11,430,100 5147-110 11.8 eo 
scepticism, that the production of the season 1907 and 1905 Roumania.......... | 2,542,400 1,280,000; 527.600 
actually fell below the bare requirements of consumers. By | Turkey ..... see 446.500 348,100) 49,300 161,866 j4p'gqq) Sse 
oe - okt eo vee ly ,09-—the world’s United States ...... 19,946, 00/25,768,900' 15,504,100: 7,780,927 10877170 eel 
the end of the season 1908-9—1.e., in July, 1909 . : a 85,100, 2,210,700, 1.670.200 36.249 | 82770, 695 
supply of wheat was not far off the vanishing point, and Asyentine Repeblic ./21, 00800 51,881,400 20,037,800 8,044 63¢ 13.116 see 9 eal ut 
had Providence not been so kind as to favour Russia with | (UUs “ast indies. esa0 aon Seis ancl coe 2,188,517 1,297,138) 6.9444: | req 
: | Australia ...... .++| 8,324. 518, 700,100 31268'921! 9’a3 rs _ 
an abnormally early harvest last summer, there is no saying New Zealand ...... 3,300 | 01°40 aan 2,421,286 4.58.7 | ng 
to what height prices might have been carried. The fol- | anna ses? dey renee 16615,745 9,272,008) 6,488,399 180425 ire 
lowing were the prices current on the several markets on = clewemiceeel. | an on r 
February 9, 1910 and 1900, in the markets named :— _ Total wheat .... 97,168,000 91,151,205/97,854,825 37,346,548 38.295 t971ac oon | DO} 
2 . Wheat meal and flour : -————- |-.. i cedbaatichiiniies v0 45, 286 My rule 
J J PE accupcices 385,960, 387,430! 586,660, 202.569 2 
ae SS Belgium .......... -| 126,970; 63,100, 64,900 ¢)'4¢3, “UPN9, Stas sho 
480 Ibs. 480 Ibs. NO asdns acne 723.520 359,500, 554,680 309,164 17] "7951 ee vai 
Wr 7. a ” Austria-Hungary....| 429,982 250,304 107,698 e275 e5q } ron ‘ 
HEAT. 8 United States ......| 9,732,054, 9,958,839 6,929,011 4,932 286 © 4arcn) <u 
London, English wheat, mean price .......... = : > : Argentine Republic . 49.400 113,110 85,400 56 SR Mea 5,368.2 +t 
Live rpool, Si) ND vcctnuecnubeees cove eeee Australia ....... : 131,400 230,300: 521/000 6a am 0.65 on me 
Paris, French native ee (pekeeeee = ; cece 7 : Canada ............| 1430420 1.529122) 2.05040 8, 120,780 ns . 
Berlin, German native wheat..............+0+. tees oe iin ‘nen cen | We 1 erty FOU, TOE 17,764 1) 1 
Budapest, Hungarian native wheat....... spac Fe vende 6 6 Other countries .... _ BIKE 78,150 163,791] 7 546 
Antwerp, average Russian ........cccesessssee SB G6 coer @ Tots 907 222119 Och ec! ia a — 
New hash. on spot ; ie hebcdtaed seek oe 3s S kes 41 0 Total ..........-./13,297,366 12,969,855 11,052,54¢ & 94,082, 7,075,231 6.370.480 | < 
rote veyanneesanstensves a Barley ...............+|19,627,620;18,137,200|21,556,470 6,564,670. 6.11394 den qu 
Daltianase, OR BOE 2 ccccveseccccccccessogevscer =. 4 sees 41 8 Oats... 2.2.6.2... 5.4. {10,485,290 14,269,250 17,840,498 3.383'5 4162574 Bs i 
St Louis, on spot oe ceccceccosecoce ss cece 397 ° eoee 37 0 RES rs og oS Ue 1.245.670. 1.060.999 1314.14 602 648 a 4ng f 
ne spot koeskeneedubunaeee By ; ace 7° ee ea -| "999.569 1043997 2171.23 990 £0 aa on tric 
VinMipeg. ON SPOL .......ceeeeceeereeersseveee - | Indian corn or maize. .'53,379,950 33,841,000 39,362,605 14.604.504 10 98 1119 10n'es 
Per Sack, Per Sack, Total of grain and ‘ nenaate ' 
280 Ibs. 280 Ibs flour 209200598 186703567204 205734 75,409,156 72,733,334 83 13 
FLOUR. s d s ad 2 - ff 999A B3125,1) oe 
London, *‘ Town households” ..............0. 33 6 oer Bw DO | ” 
Liverpool, **‘ Bakers ”.. “a ‘ susseu, CRC wae = ; II COLONIAL AND FOREI ; | 71 
i en eeeckh ab eewe sees a ae oe _ 1 
Berlin, medium quality...... S9n0 rere: eee ” GN PRODUCE. as 
Budapest, good quality ..............eceeeceees 386 .... 45 0 TEA 4 
Che following official quotations compare the average price | ' - 
of English and Prussian wheat :— | INDIAN TEA.—The stock of Indian tea in London en ” 
January 1, 1909, Was 77,798,000 Ibs, against -6, 168,00 0 
| 1905.| 1906.| 1907. 1908. 1909. 191 = 1908, and 81,165,000 Ibs. in 1907, and of all growths 7 
var ae ee a se _ = ee S < ¢C i > . ‘ os 2 TL j y 
Average annual price of English wheat)s d)>s djs ds @s ds da 110, “ne Ibs, igainst 113,999,000 Ibs and 117,493,006 NS i eo! 
in the statute markets per 480 Ibs.....| 28 0} 30 0 28 0 31 0 32 0 37 0| respectively. The market opened in January with a fairM)| 120 
Average annual price of Prussian wheat, general demand. Fine and medium grades with desirab i | 
} according to the Zeitschrift des Kén.| | | 3: . ° aa 7 ves 
; Peuss Statistischen Bureau per480 lbs! 36 0 37 O' 37 O 43 0! 44 0 48 8 liquors, as for some time previously, brought good prices; | 
. a Br a a 7 lower medium were irregular, but common were steady. the 
On Marcl 6, the G an i juty was raised f 7 oe | Prot 
n . arcn I, 19 »» the grin sige. gst duty was raised Irom value of common leaf being 54d to 53d per lb, or 2d per b| ie 
mar <S 3.50 per kilog to marks 5.50 per kilog, say, from | pelow the quotation at the same time in 1908. As the month! [im 
— - IIs 1od per quarter, 40 Ibs. : went on medium and common became rather easier ; im 
. Me Pang see. ee of the world’s wheat crop is | Autumnal Assams and Dooars were offered in fair quantity !| Fro 
taken trom Uornouscn's List :— | and for these there was a strong competition at very satis 
: factory rates. February marked a better tone all round,| | 
1905. | 1906. 1907, 1908. 1909 and the lower kinds hardened to the extent of 3d per b.| 
emeeeee, "| on | Qrs. =“ a oon, — Demand continued active for autumnals, and a consider. | - 
France a rs ++++++++] 42,500,000! 40,600,000; 47,100,000, 38,800,000, 43,210,000 | able quantity was dealt with privately. In March sales were iB )| | 
Caucasian and Siberia...’ “goopso0| | 63105000) 63,622,000’ 70,930,000 97,650,000 | heavy; something like 21,000 packages more were cate! . 
Hungary a gisconi tt ee 24,700,000) 15,100,000 19,045,000, 15,730,000 | logued than in the same month of 1908. Medium and COM | oF 
Croatia and Slavonia ....| 2,500,000} 1,260,000} 1,200,000 1,500,000 1.300.000 sinds wi ish li ; fell a little sold | —_ 
, 300, mo s s : 
3 _ipnenapntiara ti | 7,000,000) 7'420,000 _6'370,000 _7'200000 7%002.000 | WON Kinds with poorish liquors fell a little, but others si MM) (* 
P Italy ................-..| 19,442,000) 20'250,000, 21°390,000 18'270.000! 1 well. In April there was a falling off in the quantities i! 
G | 17,000,000! 18/000,000' 16,000,000’ 17'330.000| 17,277.00 | I I t “ i: lace. |S" 
: FETMANY 6... 2. eee ee eens | 17,000, 000, ,000, ,330,000) 17,277,000 | brought to auction, bt improvement in rates took place. | fe 
i ace ten ak a 11,093,000) 14,242,000) 12,538,000, 13:580,000| 13,000,000 | Brow nich ctalkee i ne improvement in rates tok pas ll the 
. eee 700,000! 600,000 "800,000! 550'000,  "500'000 rownish stalky parcels, of which there were a fair nus | 1 ste 
ai Roumania ..........s.e0, 12,300,000) 13,900,000 5,116,000 6,746,000, 6,876,000 ber, were slow of sale. In May, June, and July the quantiv/i |) ~ 
| ERT): 334.000! 4,887, 942,000; 5,900, Seg . ; - waa fered ju 
naensneeentient 300,000 100/000 vaenaee leona Thera offered was small, only 113,000 packages being offered, sa 
Bervia ... ecco 1,417,000 1,500 000, 1,500,000 1,700,000 1,600,000 | 4g ainst 208,000 packages in the same months of the pre a 
i erzegovina and Bosnia. 400,000: 500,000 500,000! 500,000 500.009 | vi wisi cee a sit le Te . : ation of } , 
ii Sebindioue. | 4,500,000) 4,000,000, 3,000,000, 4.300.000) 4,000,000 vious year, and prices remained steady with a quotation 0} - 
i Greece en sseceeeee, 700,000 | 700,000, _ 800,000 900,000} ‘800,000 | Od for common leaf. In August supplies increased, bt/HM)| 
} Jnited Kingdom.......... | 17,540,000) 17,577,000; 7,066,000) 6,741,000] 7,914.000 rice > ‘ ; 4 “ af advanced to 64 at 
~~ heagematabtaneth | Lesoo00| Tpapec Lesngo $242,000) 7,914,000 { ices tended to harde n, and common leaf ad ant Fe om 
in ee 615,000, 600,000 645,000, 620,001 600,000 this being 1d per Ib higher than in August, 1908. New se] a 
Switzerland satneteunes yee Ten n00 500,000) 500,000 500,000 | son’s were generally of good quality, and sold well. The til 
DY wsvdbkbetabaseekas ,000 05, J 60, ‘ ; oe , ; aa inquitt | : 
i ee eres 40,000 37,000, 35.008 Soon a early arrivals from Assam met a particularly good inquiry) | ti, 
i Denmark akan seen ' 490,000, 501,000, 525,000 §19,000, 500,000 | both for home trade and export, and Darjeelings with flavou 
i Cyprus, Malta, &c......... __ 400,000) _ 350,009) 550,000 400,000) 400,000 | were well taken. In September prices ruled steady, but " ] ba 
Total Europe. ....... 237,471,000|228,904,000/210,485,000,226,113,000'249,080,000 | October quality was less attractive, and there was some ¢| th 
et MERICA, (oon —— \—- | cline i ate e. ° a a Tove!  notwitl _ 
United States ............ 87,900,000; 92,000,000; 79,000,000) 82,400,000) $2,148 000 omen = rates for medium grade s. In Now -" A and W sf al 
I lee 13,C00,000} 12,£00,000) 11,580,000, 14,050,000, 29.850,000 | Standing the heavy totals brought forward, ae . d 
MexicO .......-...eseeees 1,000,000 750,000) 2.000,000} 1,000,000! 1,200,000 | good, and prices remai , JYecember no alterato i 
Argentina ............. -++| 17,000,000} 19,500,000, 24,100,000, 20,250,000, 19/030,000 | Y-ag cf I pric s remained firm. In Decembe: when thei || Jn 
Chili... .......442++++-+++.) 1,500,000 1,500,000 1,800,000} "2/200,000) 2,500,000 | “#5 Shown until the closing sale on the 2oth, ¥ educa || ™ 
Uraguay...............-..| 750,000, 550,000} 850,000) 950,000 1,000,000 | appeared to be less inclination to buy except at some redut 
cf referee ioesainsaensanian Niles I as : aoe Se Serres 3 ok  frrert y, with . 
addicting fs |120,250,600) 126,800,000)119,330,0001120,850,200 136,698,000 | tion in price; there was cons¢ quently some irr gularity as I of 
wa Asia a eae —— | lower offers for all except the most desirable of theit + || 6 
ndia .. drashaiéalnda ,100. 500,000) 38,200,000) 26,600,000 35,420,000 | Clean c cal - The stock o .™ 
eke Sorensen $000,000] -aonnnonl Senor 35/500 /000 35,420,000 | Clean common leaf closed at 63d to 63d. ‘The s = | 
POTSIA 2.200 midseeneesene 2,500,000 3,000,000; 2,500,000! 7,000 000 1,750,000 | Indian in London at the end of the year stood at 50,944, . | 
JAPAN... 2. ..ee.2+ss2+04s, 2,232,000) 2,456,000) 2,761,000) 2,650,000 3/000,000 | Ibs, against 77,798,000 Ibs in 1908, and of all growin | | ~ 
fe . —_-~ a | : on a it ‘ 
niidie a | 43,832,000 48,956,000 46,961,000, 36,250,000, 44,170,000 | ti ye Ibs, against 116,819,000 Ibs. The total aa Hl ch 
_ APRICA, - —|———_} ——|- | Of Indian tea taken for home consumption was 160,147, Ot 
BREED: sascsnenstoses -++, 3,200,000} 4,290,000; 3,907,000 3,730,000 4,353,000 lbs, against mh z a Q nf d that for outsice | 
PD ccxeianstebenadtank 700,000 140,006, 530000 350,C00 500.000 | » agains 157,443,000 mn 1905, an Mi I 
Exypt ntsihphaddateesmaaaal | 1,500,006 1,090, 1,000,000' 1,000,000 1,000,000 | Markets, 19,647,000 lbs, against 13,826,000 Ibs. ‘ala 
3 aaa dar Lecsateebbcammnnnierne $00,000, 380,000) Quality of the Crop.—The quality of the crop as 4 i sot | 
ee “ ee —— | ii oa Fi e or 10l ot 
| "Total Africa ......... 5800,000, 5,830,000, 5,937,000 5,380,000 6,203,009 | aS been about up to average. Assam growths, thoug asin MII th 
———_— .- —_|—__ —_|- | presenting so large j ; haracter # | ie 
| Australasia ......... .+..| 9,500,000! 9,300,000) 6,200,000; 9,101,000 11,200,000 | | ng so large a proportion of stand out ‘eful style, and th 
a hentstesiebiaainee psaecreneelanmemeree | some previous recent seasons, have been of uselul S! » has | | is 
Grand Total .......... 415,853,000 419,790,000 388,913,000 391,694,000 447,351,000 | have given a good supply of tippy lines. Darjeeling 7 1 W 
. : 7 , , any as oun 
sent forward some very fine parcels, but hardly so el — 
} ; 
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i 
yal; on the whole, flavour has been rather wanting Foreign Markets.—The use of British-grown tea in foreign 
rachar and Sylhet have furnished teas of the customary | countries continues to expand, both Russia and North 
andard, good in make of leaf and of useful cup quality. | America showing an increase. The quantity taken from 
Dooars growths have been of fairly useful colour, but from | the London market by the former, as shown in the following 





ieee ae aeeereeee 


ame to time a little plain tasting; stalk has sometimes been | figures, being almost double that of the previous year : 
“a rather too noticeable in the leaf. Southern India has shown | : 
. | 0] ‘mproving quality, the leaf has been well made, and has had | !XD#4N and Ceyton Tea taken by Russia and Nort AMERICA 
pM (gir tip, and the liquors, both of high and low grown leaf, | during the Last Two YEans. 
636 8173.8 have bee n of useful colour and character. Russia. 
The market during the year under review has perhaps | 1908. 1908. (| 
heen an unusually steady one. Supplies have-been large, | Direct exports .............. 55,670,255... 53,/ 00,009 1} 
but, with expanding outlets, not more than sufficient for Be-enperss te m U Ee +. we Ota * - saxez 9900.00 i 
eguirements. The weather in the producing districts dur- ne, eee eee eee 1} 
me the later part of the manufacturing season was favour- | BOO .cccccccncsecs €1,167,355 .... 62,500,000 | 
able. and a good deal of tea was made in November. The | NortH AMERICA. H 
otal supply to the United Kingdom will probably reach to 1908. 1909 I] 
t te a millions more than last season, and as prices have | a onde ine 1] i 
riled on a fairly remunerative basis, results to. producers tevexports from U.K. wc.) MCSTT S72 1..~—12;200/000 | a 
should be an The customary uncertainty pre- | Transhipments via U. K..... 9,884,899 .... 9,750,000 i] 
yailed as to any alteration of the duty, and heavy clearances | Os ce 40,410,997 .... 42,700,000 | 


1 conse que nee = the stock in bond to 31,826,000 Ibs | .. ; : , 
‘ . > Avera Ve rice 1j- Me ri Y ( AS &. 2€ 
+ the end of April, against 61,870,000 Ibs at the same time | [he average price of Indian tea during 1909 was 8.30d 


> 





1908. Deliveries ‘Guecenin, as a natural consequence, against 7.g1d in 1908, and 8.32d in 1907, and from July ist |) 

fell below the average, but demand for all teas brought to | '® December 31st 8.61d, against 7.79d in 1go8, and 8.34d in || 

an ction was well maintained. Competition for the new crop 1907. wy !] 
231, 6.37049 4 vas strong, both for home trade and export for all desirable CEYLON.—The quality has been generally satisfactory, |} 
945 Tlaue liquoring parcels. Some very satisfactory rates were paid ind has shown no material change. Some of the higher- I] 
S16! 5.430434 for Assa im and Darjeelings, and for the best from these dis- | SToOwn teas have had nice flavour, but the most interé suing |} 
O18 bide tricts a well sustained demand has ruled throughout. The | feature has been the general usefulness in the cup qua | 
061 12.109» market to the close of the vear showed very little alteration. of teas from estates of me dium an 1 lows r elevat ion wl hi h 
334 83 ain The total imports of Indian tea into United Kingdom in “a rar oe ae anneal i “4 pote *' cn ~~ | 
— 1gog Were 182,864,000 Ibs, against 172,840,000 Ibs in 1908, he average price during 1905 was 6.14d, against 7.66 1n |} 


1908, and 8d in 1907 7, and from July 31st to December 31st 


171,616,000 Ibs in 1907, and 183 051: 000 Ibs in 1906. 8.18d, against 7.79d in 1908, and 7 gid in 1907 
> AK > «< wW, « ; ( 4 


)DUCE. I tal import ot all crowtl 1s in 1909 amounted to 




































[,714,000 Ibs, against 323,469,000 Ibs in 1908, 317,127,000 JAVA.—The output was about on a par with that of last 1] 
i bs in 1907, and 321,190,000 Ibs in 1906. Deliveries during | year, when the total export to all countries was 36,579,536 | 
the same periods for home consumption and export were | Ibs, against 29,286,402 Ibs in 1907. 1 
Ondon on 335,417,000 Ibs in 1909, against 317,001,000 Ibs in 1908,| The careful attention which has been paid to manufac- | 
68,000 Ibs | 320,370,000 Ibs in 1907, and 325,838,000 Ibs in 1906. | ture On many estates continues to bring teas of this growth | 
Srowths | The stock of all tea on December 31st was 132,519,000 Ibs, | into prominence, blenders on this market finding them most | 
93,000 Ibs | | against 128,672,000 Ibs in 1908, 124,712,000 Ibs in 1907, and | suitable for their trade.—Messrs Gow, Wilson, and Stanton. | 
q fairl > > » ¢ e j 
desea | ee ee other than United Kingdom :— | CHINA TEA.—The trading in China tea for home con- |} 
od ries = ; S ° | sumption has not presented any particular feature. A good 
a i be an | _ = 7 io has been done to induce the public to take up once 
od per ry || From India direct, April to Dec. 15..  45.082.982 .. 44,417.97 .. 42,957,832 | more the use of the finer sorts that on infusion give liquors 
he pales | From Ceylon direct, Jan. to Nov. 30 a .. 60,207,000 .. 62,125,C00| with a minimum of extracted tannin, but most consumers 
> soled \ hex. | 110,161,982 .. 104,624.4°7 ao | appear tacitly to recognise the better value obtainable in the 
quent i i From U K. of Indian Jan. to Dec... 16,117,239 .. 13,825,645 .. 19,647,043 | teas of India and ¢ ‘eylon. Those, if bought at the fancy 
See — of Ceylon, Jan. to Dec... 18,539,165 .. 16,900,958 .. 19,093,424 | prices charged at retail for many China teas, should yield 
Tl cound t Total .ccccceccecececceesese 144,818,376 . 135,351,100 . _ 145,825.29 | much more in strength and flavour, and, if carefully and 
ee bi | - ~Messrs Ste nning, Inskipp, and Co. methodically infuse d, ought not to give a harmful degree 
consider (i | Messrs Gow, Wilson, and Stanton describe the vear 1909 | . nee extraction. The export China trade shared m the 
ales were | | as a most satisfactory one to the m< \jority of importe ‘Ts. | . ee duty To but otherwise the —— S trading 
ere cate || Owing to the very heavy sales of both Indian and Ceylon | was without marked feature. The stock on hand at the 
and con | growths. during the opening weeks of the year, a temporary | close of the year is disproportionate to the volume of busi- 
wr sold! reduction took place in prices. This was not in any way justi- ness, but there is still a considerable dead weight of stuff 
i hic ass 2 s’ stand: below 
juantitie | \| fied by the statistical pdsition, which was at that time very | 4 hic h, oo if it has pe ssed the C ustoms" standard, i ee 
Ok place ||| Sound. When importers realised the advisability of adapting ce cee Sa hat can be used in appreciable quantity in the 
‘air num | their offerings more to the current trade requirements, a ediviauns 
quant steady inertease in values resulted. The better range of JAPAN AND FORMOSA TEAS.—The official statistics 
- “offered, quotations thus established has been maintained, except dur- | of the Japanese Government indicate that the area under 
the pre-| ing two or three short periods, throughout the year under | tea in 1907 showed a slight increase, and that the yield | 
station af | review. It is interesting to note that while the year 1908 | then was 60,500,000 Ibs. The value of the quantity ex- 
sed, but | opened with common tea at 73d per Ib, showing a gradual ported during | 1907 Was £,1,293,000, but in 1908 the figure 
d to 644! decline until 5d was touched in December, the position this declined to £:1,142,000. he statistics of production in 
New sea] ns exactly reversed, the price of common tea at the Formosa are not included in the Japanese returns, but it H 
ell. The} opening being 5d per lb, with a gradual increase in value, | is reported that the last completed year’s exports amounted ; 
i inquiry | till in Se ot ember and Guacke r 63 ad was reached, the quota- | tO 16,300,000 Ibs. Practically the whole of the quantity j 
7 flavour} tion at the close st: inding at 61d. exported from both territories is absorbed by the continent | 
- but in |} Duty Payments.—As a result of the sustained demand, | of North America. t 
Mea de | bot hduty payments and export figures show an expansion on THE TEA DUTY.—The amount collected by the Crown a3 
notwit- | | those of 1908, the former to the extent of some 7,000,000 Ibs, during the year by way of duty on tea for home consump- 1 
and wast and the latter about 9,500,000 Ibs. The incre ase as regards | tion was no less than Pe 5+907 300, being at the rate of ¥ 
Iteration ' culy payments has been fairly evenly distributed betw een | 25 731d per person of the population. In March and April ot 
en there} India and Ceylon, China showing a falling off of nearly one | something like £-830,000 was paid by certain traders at an | 
re reduc million Ibs. | unnecessarily « early time because of their fear that the 7 
ity, with iti is interesting also to note that the consumption per head | Government might increase the tea duty. The duty ceased 
sir class. § ® population of the United Kingdom has increased from | to be legally leviable on December 3, in consequenc of Par- 
stock oj ®.18 Ibs in 1908 to about 6.29 Ibs for the past vear :- | liament having been prorogued without the necessary re- 
), 944,000 | ——-1907.—- -——1908 —-- ———19099——~ | solution to continue the duty having been passed through : 
wths at Indian ..... 162 Lbs. 2 _— o cncmnee ; & | both Houses. Tea then became technically duty free, thus | By 
quantit} Covlon ...........4 87078551 «. 32. 92,960,405 .. 34 .. 94:250,009 :. 5 | realising to the very fullest the desires of the extremists i 
), 147,00 Other eousecect (tt q9729.357 .. 04 .. 8,920,731 .. 03 .. 8,100,000 .. ‘03 | in the Anti-Tea Duty League. The trade, however, and ; 
outside | ntries .. 14,692,526 .. ‘05 .. 16.092,297 .. ‘06 -. 20,000,000 .. 07) +4 public, have voluntarily continued to contribute to the | 4 
Wh coi t 273,995,929 _ 275.415.13S «+ 282,550,009 revenue as before. Indeed, it is doubtful if any but a very } | 
a whole j Pr luction.—The output ot Indian tea for the current | small section of the public know or care anything about | 
ugh not season is likely to show an increase on that of last vear; | the matter, so little does an indirect tax of old establishment | : 
er as || there has also been an increase from Ceylon, the total from bear upon them.—Messrs McMeekin and Co., London. | i 
yle, and | the two countries being about 431,500,000 Ibs, as compared | The Board of Trade figures for the last three years are 
ng has | With last year’s total of 413,516,782 Ibs. las follow :— 
pany a3 // th 
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eee  TEe--eeEememnaanmnmo0NNO_. 


1907. 1908. 1909. 











Imports— Lbs. Lbs. Lbs. 
a 171,616,230 .. 172,840,022 .. 182,863,711 
Ce oe a eg 107,409,770 108,659,121 117,401,012 
|» a Sa 19,350,297 22,271,590 17,517.289 
a a at 18,750,761 19,698,600 23,932,346 

NN i i 317,127,058 323,469,335 341,714,358 

Home consumption of al] tea— ——— — --- PENG CEN 
Sak icy neh icphsmabimenedonee 162,496,007 157,443,498 160,146,748 
cnc nv inclndadebmuaweidaee 87,078,039 92,960,823 95,133,920 
| Rebtel at eee 9,729,357 8,920,943 8,190,545 
so on ticuescudaeenill 14,692,526 16,092,842 20,078,274 

ee 273,995,929 .. 275,418,106 .. 283,549,487 

Exports of all tea— dicate scoseanimeneinaigieaians 
ON a eas wna aiairat 16,117,000 13,826,000 19,647,000 
laa ace eee 18,539,000 16,901,000 19,095,000 
i 9,827,000 9,703,000 11,830,000 
alle al de eee 1,891,000 1,156,000 1,237,000 

NE oe cident assets 45,374,000 41,586,000 51,867,000 
eR. cseivakeos 124,712,000 .. 128,393,000 .. 132,519,000 
COFFEE. 


The past season cannot be described as satisfactory. 
Prices throughout the year ruled steady, and unusually free 
from fluctuations, though very fine bold sizes, especially of 
mild coffee, are higher, and have been in good demand. East 
India descriptions failed to arouse much interest, the bulk 
of consignments again showing evidence of being carelessly 
prepared, and this inferiority stands out in strong contrast 
to the fine quality forthcoming a few years back. Costa 
Rica, in this respect, left nothing to be desired, a sustained 
standard of quality being appreciated by the London 
market, while it is pleasing to note a marked increase in 
good useful grades from Colombia, also Nicaragua, though, 
unfortunately, liquoring of the latter is weak compared 
with Costa Rica. Of Santos, Dumont still passes steadily 
into the hands of the home trade. With regard to the posi- 
tion of coffee, this is still largely dominated by the cosmo- 
politan ‘ bull clique,’’ and the quantity taken over from the 
Brazilian Government, approximating to some 7,000,000 
bags, naturally acts as a brake upon legitimate enterprise. 
The Brazil crop for the season 1908-9 amounted to 12,419,000 
bags, against 10,304,000 bags in 1907-8, and 19,633,000 
bags in 1906-7. The present Santos crop is estimated at 
£:11,250,000 bags, and that of Rio at 3,750,000 bags. Re- 
ceipts at Santos this season have been on an unprecedented 
scale, on account of the export limit, and shipments thence 
have been almost on a par with receipts, buyers having pur- 
chased freely, and laid down stock in view of probable 
scarcity later on in the season. The outlook for the coming 
Brazil crops is not satisfactory, flowering in many dis- 
tricts being reported poor. The next Santos crop is esti- 
mated at only 8 to 8} million bags, and Rio 2} to 23 million 
bags. Crop reports, however, need to be accepted with re- 
serve, as it has often happened that estimates differ mate- 
rially from the outturn, the latter turning out larger than 
the former. For some time recently there has been an up- 
ward tendency in c. & f. offers from Brazil, a large business 
having been done this autumn, and in view of the export 
limit holders have been in no hurry to sell, offers having 
become very scarce. The consumption of coffee in this 
country shows only slight progression, despite the greater 
publicity given to increase the sale, and perhaps if a more 
vigorous advertising campaign was carried on results would 
be proportionately greater. Retailers who give attention 
to their coffee trade find it one of their profitable branches. 
Deliveries for home use in the first eleven months of 1909 
comprised 251,427 cwts, in contrast with 249,758 cwts in the 
same period of 1908, and 251,071 cwts in 1907. The 
arrivals of cofiee into the United Kingdom during the first 
eleven months of 1909 were 712,845 cwts, against 739,794 
ewts in the corresponding period of 1908, and 1,013,938 ewts 
in 1907. Exports were 534,794 cwts in 1909, against 421,780 
cwts in the previous year, and 515,298 cwts in 1907. Atten- 
tion is being directed to the new crops from Central 
America, small quantities of which are arriving slowly. 
Larger crops are probable from Costa Rica and Nicaragua, 
but the Guatemala outturn will be smaller than last year. 

he Haiti crop is late, and a cyclone and inundations have 
caused the estimate to be much reduced. Production in 
Porto Rico is also steadily declining. Later reports from 
Central America have been less favourable, and mostly 
point to yields below previous expectations. The Mexican 
crop will be much smaller than last year. Recent arrivals 
from Costa Rica, Guatemala, and Mexico having accumu- 
lated, there will be a better supply of Central American sorts 
offering in the new year. Bold sorts are in very few hands, 
and will certainly come on a bare market, and realise satis- 
factory quotations. Visible supplies at the beginning of 
December were 17,526,000 bags, against 16,347,000 bags in 
1908, and 16,915,000 bags in 1907.—The Grocer. 
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Imports, CONSUMPTION, and Srocks. 








Quantity. Value. 
eases eit | | OR. 
Imports of coffee from— Cwts. | Cwts. | Cwts. | ¢ a Wien 

Germany .....ccccccccees Lesa a 22 1,534 288) 3p 
FRANCE ......scccccscces 4143 3425 } oe 
Central America.......... 539,141) 242.90 | 288,574) 942 685 ae at 
Brasil .......cccccssrevces » 1944) 284,739) 815.085 355, Sh 
Other foreign countries .. 103.827 151,623} 139,445) 323,092 “gan 501.007 
Re Rsncvenccccnneseseees »487) J 874! 12.155 , 402,38) 
Other British’ Possessions) 101,474 186,675) 111,443, 339,717 eostiog a 
Total imports ........ 1,055,643, 785,824} 827,160'2,437,693 21a sao oman 
Home consumption ........} 268,836) 268,283} 270,813 >. TG/R0/A.07 es 


Stocks in bond on Dee. 31 ..| 543,000 586,000! 546,000 


COCOA. 


In spite of record crops in the Gold Coast and Trinidag 
and very large crops in almost all producing countries, the 
market did not go down under the weight of supplies during 
the first three months of 1909, owing to the very large sales 
of all descriptions made by “ bear’? sellers to manufac. 
turers for forward delivery, and as the crops came in they 
were absorbed by sellers to cover, and prices of Bahia, & 
actually advanced when shippers found out that some seller: 
were still uncovered. Stocks, however, towards the end of 
February gradually increased, and it seemed possible tha 
prices might give way; but it was anticipated that under the 
new United States tariff a duty might be put on cocoa, ang 
large speculative purchases were made in the European 
markets for shipment to that country, to arrive there before 
a duty could take effect. It was estimated that the European 
markets were relieved to the extent of nearly 100,000 bags, 
Eventually no duty was imposed. From that time onwards 
there has not been much material change in prices, the 
fluctuations being within 3s to 6s per cwt. Manufacturers 
both in the United Kingdom and elsewhere have bought 
freely, and are supposed to be better supplied than they were 
a year ago. The feature of the past year has been the large in 
crease in deliveries of cocoa for consumption both in Europe 
and the United States, the latter country, Germany, and Ho 
land showing an increase of over 20 per cent. compared 
with last year, and the United Kingdom an increase of 15 
per cent. Switzerland is the only country which shows a 
slight falling off. Although available supplies have been 
larger than ever before, they have mostly been absorbed 
The following figures show the consumption in the dif. 
ferent countries from which we have been able to obtain 
the most reliable information available :— 


CoNsUMPTION in Evropr and the Unrrep SratTes. 














1906. 1907. 1908. | 1909, 

Lbs. Lbs. Lbs. Lbs. 
U.K.....12 mthsto Dec. 31..| 44,387,900 | 44,449,900 | 46,452,200 | 53,495,800 
Germany ” Nov.30..| 77,495,800 | 77,208,500 | 172,838,900 | 89,243,900 
Holland. ” ee 25,013,700 | *24,500,000 | 34,334,800 | 41,276,400 
France.. ‘+ se» | 51,290,200 | 51,499,600 | 44,522,900 | 51,110,600 
Spain .. i Oct.31..| 11,148,000 | 11,455,500 | 13,138,700 | 14,785,800 
Belgium. »  Nov.30..) 12,884,200 | 13,199,200 | 14,013,400 | 18,164,100 
Austria... » Oct. 3l..) 6,982,900 | 7,678,400} 8,541,900 | 8,972,000 
Italy.... . » «+| _3,264,100 | 3,241,900 | _ 2,961,000 | 3,493,200 
Switzerland , Sep. 30..| 13,777,300 | 16,475,500 | 12,829,100 | 12,580,000 


United States ,, Dec. 31..| 83,690,000 | 78,955,000 | 90,871,900 | 110,935,000 





329,934,100 | 329,663,500 | 340,504,800 | 404,054,800 
* Estimate. 





Against the figures for consumption we quote the estimate 
of world production as published by the Gordian, converted 
into English lbs :—1906, 344,960,000 Ibs; 1907, 343,640,000 
Ibs ; 1908, 425,700,000 Ibs ; 1909, 451,000,000 Ibs. 

Trinidad.—The distribution of the crop, according to the 
circular of Messrs Gordon, Grant, and Co., was 4 
follows :— 


Oct.1 to Sep.30. Oct.1toSep.30. Oct.1to Sep. 30. Oct. 1 to Sep. ¥. 
; 1907-8. 1908-9. 








1905-6. 1906-7 
i Bags. Bags. Bags Bags. 
*England.... 31,941 ...... Te éa8s00 OS) 42,001 
*France...... 66,317 ...... 5A,803 ...... 90,748... 106,259 
America .... 94,535 ...... ee =v enceu ener 118,954 
Zetel .... RIS cccece 100,871 ...... 230,785 9.200. 267,214 


: 7 tomatam of 
* The above list shows the consignment merely, but the ultimate destination © 


the Trinidad shipments to Europe is not determined until arrival. 

Grenada.—The imports into London for 1909 were 52,494 | 
bags, against 39,561 bags in 1908, the deliveries for home| 
consumption 31,373 bags, against 24,803 bags, and for eX 
port 14,366 bags, against 13,064 bags. 

The shipments from October 1st to September 3oth were 
as follows :—1904-5, 64,328 bags; 1905-6, 54,35! bags; 
ets 60,087 bags; 1907-8, 64,379 bags; 1905-9, 67,343 | 

ags. 

Ceylon.—The shipments from Colombo from January 1 
to December 18th were as follows :—1905, 6,535,954 Ibs ; 
1906, 5,376,672 Ibs; 1907, 9,080,960 Ibs ; 1908, 5,510,548 Ibs; 
1909, 7,243,376 lbs. ; 

Guayaquil.—The receipts at the port of Guayaquil from 
January 1st to December 31st were as follows :—1902, goo 
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|| quintals; 1903, 477,650 quintals ; 1904, 533,750 quintals; 
| 1905, 402,600 quintals ; 1906, 454,250 quintals; 1907, 398,500 
| quintals; 1908, 631,250 quintals; 1909, 619,200 quintals. 
African.—Owing to the attitude of the principal manufac- 
' turers in this country towards St Thomé cocoa, on account 
| of the unsatisfactory condition of labour in that island, this 
| growth has been more or less neglected during the past 
| twelve months, comparatively little business having been 
| done in the London market, either on the spot or for arrival. 
| The receipts of St Thomé, &c., at Lisbon from January ist 
to December jist were as follows :—1905, 425,196 bags; 
|| 1906, 407,951 bags; 1907, 402,176 bags; 1908, 481,144 bags; 
1909, 464,964 bags. 
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Imports, CONSUMPTION, and Srocks. 
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SUGAR. 


The market opened in January with a steady tone, and 
quotations were then tos 1d, f.o.b., Hamburg, basis 88 per 
cent., analysis for first products beet; 10s 103d a 118 for 
Java and Peruvian crystals, basis 96 per cent. polarisation, 
| and gs for syrups, basis 89 per cent. polarisation, on floating 
| terms, all arrived or about due; while beetroot on the spot 
was obtainable by refiners at 1os 53d, c.i.f., basis 88 per 
cent. analysis. Arrivals of beetroot in the Continental 
shipping ports were much delayed in February and March 
from long-continued frost, which lasted till March 25th, so 
much so that on March 18th the stock in Hamburg had been 
reduced to 6,500 tons, as compared with 91,200 tons on the 
same date in 1908; but during this temporary scarcity of 
beetroot, arrivals of cane sugars fully supplied the wants 
of refiners, and these sugars were generally obtainable at 
prices more favourable to buyers than beetroot. Thanks to 
the Brussels Convention, which restored beetroot from an 
artificial to a more natural value, the cultivation of cane 
sugar, which was gradually being extinguished, has since 
made yearly extension, and the importations to Greenock 
at this period were from Java, Peru, Brazil, Mozambique, 
San Domingo, and Mexico. 

The British refined market was somewhat disturbed in 
January and February by importations of American granu- 
lated. In prospect of a record Cuban crop, American re- 
finers were anxious to quit their stocks of refined, made 
from Java sugar, on which a full drawback was obtainable, 
and hence their sales to the British market. These were, 
however, readily absorbed by the trade, and, in some in- 
stances, held over by investors, in expectation of the Chan- 
cellor of the Exchequer possibly raising the sugar duties to 
their former level, for revenue purposes. The Budget was 
introduced to the House of Commons on April 29th, but 
these duties were left unchanged. 

From the beginning of the year till June 30th the market 
had improved 4}d to 6d per cwt, and quotations had then 
been raised to ros 5d, f.o.b., Hamburg, basis 88 per cent. 
analysis, for first product beets; to 11s 6d for Java and Peru- 
for syrups, basis 89 per cent. polarisation, on floating terms ; 
while beetroot on the spot commanded tos 9d a tos 10}d 
c.i.f. Much attention has always been directed in summer 
and autumn to the progress being made by the beetroot 
crops. During July the weather on the Continent be- 
came cold and wet, and in consequence the growth of the 
roots was retarded, causing a backwardness of quite a fort- 
night as compared with the previous season. This led many 
operators to close their open accounts for July and August, 
and as an improved trade demand was then also experi- 
enced, holders succeeded in raising values 3d per cwt, and 
| at the close of July prompt first products beet commanded 
|| tos 8id, and new crop, October to December, tos 1}, 
| .0.b., Hamburg, basis 88 per cent. analysis. 
| This improvement in values was strengthened during 
SO 


Quantity. | Value, 
| 1907. | 1908. | 1909. | 1907. | 1908. | 1909. 
| —_— TF —_—_-——— i 
| Raw Cocoa— Lbs. | Lbs. Eee. | ££] @ if @ 
1! Imports......... ewdnees 57,108,050 66,833,413/77,140,071 2,105,737 2,170,83¢ 1,908,347 
|} Home consumption. .. .|44,449,806/46,452,145/53,495,781; .. |, ee 
|} Re-exports .........+0. /11,151,165/13,955,€68|14,530,156| 433,554! 447,582 382,218 
eee er | 6,435,000/11,943,00C|20,163,000 .. | o, ate 
|| Cocoa or Chocolate Pre- ! 
1 pared— | 
|| [mports....... te eeeeees 11,789,807 |10,765,503|11,669,266 945,167! 897,222 $03,201 
|| Home consumption... ./10,804,977|10,¢56,641/11,011,826 .. | ., aa 
|| Re-exports .......+006- _ 616,756) 470,544! 569.618 56,617) 47,558] 53.948 
|| —Messrs C. M. and C. Woodhouse, London. 
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| August and September by increased demand for British re- 
_f “d, caused by scarcity of foreign refined, and as the trade 

throughout the country were bare of stocks, they were com- 
| pelled to supply their daily wants at gradually hardening 
prices. Supplies of raw beetroot sugar were then also 
restricted—stocks in the Baltic ports had been well-nigh ex- 
hausted—and those in Hamburg had fallen into the hands 
of strong holders, who succeeded in raising the quotation for 
first products beet by the middle of September to 11s od, 
f.o.b., Hamburg, basis 88 per cent. analysis, being an ad- 
vance Of Is per cwt, while for sugars on the spot refiners had 
then to pay 12s o#d, c.i-f, 

_This scarcity of beetroot would have led to considerably 
higher prices being paid, had it not been for the supplies of 
cane sugars then obtainable. Several large cargoes of Java 
about due to arrive were taken by London, Liverpool, and 
Greenock, refiners at 11s gd a 12s 14d, basis 96 per cent. 
polarisation, on floating terms, as well as numerous arrivals 
of Peruvian sugars at the same equivalent. Considerable 
sales of British West India crystals were also made for 
December shipment at 11s 7}d, basis 96 per cent. polarisa- 
tion, on floating terms. 

During the entire year prices in the American markets 
have ruled under those of Europe, and entering as they now 
are On another record Cuban crop—meantime estimated at 
1,700,000 to 1,800,000 tons—it is not improbable that the low 
prices ruling in the United States may permit of some part 
of this crop being secured by British refiners. The decree of 
the American Government admitting Manila sugars to the 
United States up to 300,000 tons, free of duty, will now 
destine these sugars entirely to the American markets. 

The premium of 1s per cwt on the old crop beetroot sugars 
for September as compared with the new crop prices for 
October, caused all branches of the trade in September to 
reduce stocks to a minimum in order that full advantage 
might be taken of the lower prices in prospect. Some mode- 
rate quantities of first half October shipments had been pre- 
viously secured by refiners at 1os gd a 11s, c.i.f., but with 
the advent of October came the estimates of the beetroot 
crops, showing their inferiority as compared with the pre- 
vious campaign, and, as a consequence, prices, instead of 
going lower, gradually improved, until, at the end of Octo 
ber, the full September price of 11s od, f.o.b., had again 
been reached. 

The following were the October estimates :—Mr F. O. 
Licht, 6,340,000, since reduced to 6,170,000 tons. Mr Otto 
Licht, 6,050,000, since raised to 6,084,000 tons. Factories, 
5,813,000, since raised to 6,043,0co tons, against last year’s 
crop of 6,517,000 tons. 

The confirmation of the serious deficiency in these crops 
caused a further improvement in values, until, in the early 
days of December, 12s gd, f.o.b., Hamburg, basis 88 per 
cent. analysis, was paid for first products beet, and 13s 034d, 
c.i.f., for sugars shipping or shipped; also 13s 6d for Java 
sugar, arrived in Greenock, basis 96 per cent. polarisation, 
on floating terms. British West India crystals were then 
also sold in quantity at 13s a 13s 43d, on similar terms, for 
February-March shipment. 

The tone then became quieter, with a decline of gd, on 
easier prices in New York, consequent on the expected re- 
cord Cuban crop—which, however, is still subject to weather 
conditions, and may or may not be attained. The market 
closes with buyers of first products beet at 12s 3d, f.o.b., 
Hamburg, basis 88 per cent. analysis, showing an advance 
on the price ruling at the commencement of the year of 2s 2d 
per cwt. : 

Visible supplies now stand at 2,823,980 tons, against 
3,396,230 tons at the same period of last year—a deficiency of 
572,250 tons. This will be modified as the season advances 
by the lateness of this beetroot crop leaving a larger quantity 
still to be manufactured in Europe as compared with last 
vear, and also from the expected surplus in the Cuban crop. 
For some time, however, there may be _ considerable 
stringency in the supply available for the European markets. 

The following table gives the monthly and yearly average 
prices of first products beet, f.o.b., Hamburg, during the 
past five years :— 


1905. 1906. 1907, 1908. 1909 

s d s d s 4 . 104 a a 
PED 6 via sa'vavcnnvecdintys 15 77 .. 8 2 — cad af 
ENED). c vaduacuswsunne Key 15 5 ‘2s . $10 91, ..B 
RE et “™ oe... $i... 93 . 10 103 .. 10 4 
is cpcnndcnewntieness ethan » os Sma Ss 10 
BG ei ckeccenetadanssacucekc Tae a — 10 64 
WD” -adccececadudaceievceue Gee Eee ae. Gee eee me a . 10 6 
FN En epee: 4. en o Oe «4c Ee .10 5&8 
BEB ioscccsaccanssscsscscen SE ae Ok se ee ss ee eae 
DIE dctcnmrancesasdass 8 7 . oa .. oe $8 .. Ba 
Nn 8 6 « OR sa 2 ae 911 ll & 
PI vas cosecttccseasds SOM . &.& om. wa , 12 
December .........cccccecee 8 24 8 1) 9 8 Pa ww |S 
Average for year ..........-- Bea. 8h. 8. Be .zB 113 


The following tables give the latest estimates of the beet 
and cane crops for the present year, compared with the 
actual production of the three previous years, and these, 
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along with the stocks carried over on August 31st, consti- 
tute the supply for the current campaign :— 


Beet, as per Mr. F, O. Licut’s Crrcutar of December 17th. 


1906-7. 1907-8. 1908-9. 1909-10. 

Tons. Tons. Tons. Tons. 
DC. .  SJsesvebuseesue 2,238,000 2,127,000 2.080,000 2,040,000 
Austria-Hungary.......... 1,344,000 1,425, 00 1,398,000 1,260,000 
ell in SS eS 756,000 728,000 802,00 810,L00 
OD digesavbh vies eabe’ 285,000 232,000 258,000 250,000 
Ein Vuten we dibioarwnneee 181,000 175,000 214 000 200,000 
I il an 1,470,000 1,410,000 1,265,000 1,150,000 
Other countries .......... 445,000 435,000 500,000 460,000 
asa iE Etat 6,717,000 6,532,000 6,517,000 6,170,000 


Cange.—Per Messrs Wiu.etr and Gray's CrrcuLar, dated New 
York, December 16th. 





1906-7. 1907-8. 1908-9. 1909-10 
Tons. Tons. Tons. _—, 

United States— Louisi &Texas 243,000.. 347,000.. 370,000.. ’ 
Porto Rico i one 3 oe .... 210,000 .. 200,000.. 245,000 .. 280,000 
Hawaiian Islands .............. 392.871 .. 965,288 .. 497,817 .. 490,0 
RINNE kta okt Cu ncceeaven 1,427.673 .. 961,958 .. 1,513,582 .. 1,700,000 
British W. I.—Trinidad, exports 50,000..  40,000.. 45,000.. 45,000 
Barbadoes, exports ............ 33,000 .. 29,340..  17,000.. 30,000 
Jamaica crop, exports. . 15,000 .. 12,000 .. 11,453 .. 12,000 
Antigua and St. Kitts.......... 24,000 .. 20,000 .. 24,000 .. 25,000 
French W.1.—Martinique exports 40,000... 35,943 .. 35,000... 35,000 
Guadeloupe ........ okeba ese 36,000 .. 37,500.. 39,000 .. 40,000 
Danish West Indies—Ste. Croix.. 13,000.. 13,000.. 14,000 .. 15,000 
Haiti and St Domingo...... ..... 60,000... 50,000..  80,000.. 90,000 
Lesser Antilles not named above.. 13,000 .. 11,000 .. 6,000 . 6,000 
ee Ea 108.000 .. 115,000 .. 125,000 .. 130,000 
Central America— Guatemala crop 7,000 .. 7,00 .. 7,500 .. 7,500 
San Salvador crop............+. 6,000 . 6,000 .. 6,500 .. 6,500 
Nicaragua crop ........ses-es00 4,000 . 4,000 .. 4,500 .. 4,500 
Costa Rica crop ..............+. 2,000 . 2,000 .. 2,500 . 2,500 
South America—Demeraraexports 120,334... 105,000... 117,176... 115,000 
SUED cnsn6sbenuesearees 13,000 .. 13.000 .. 14,000.. 15,000 
Ns 650 dn'sch ecbes vine cwa 3,000 . 3,000 .. 5.000 .. 3,000 
IED niin nscasoccwwspescey 140,000 .. 150,000 .. 150,000 .. 150,000 
Argentine Republic crop ...... 118,817... 109,445 .. 162479... 120,000 
EE ee 215,000 .. 180,000 .. 248,000 .. 276,000 
PT iehGns Ledihwidabrneteuueaee 1,011,546 .. 1,156,477 .. 1,241,885 .. 1,200,00 
Philippine Islands .............. 150,500 .. 130,000 .. 150,000... 145,C00 
Mab is wétektgendatedetsunees 60,000 . 40,000 .. 55.000 .. 55,000 
DE shitcsceudatcbcenanssone 220,000 .. 170,000 .. 195,000. 220,000 
Ee 35,000 .. 35,000... 37,000... 45,000 
| EEE SE ee 16,400 .. 11,000 . 20,000 . 16,000 
British India exports ............ 30,000... 15,000.. 15,000. 15,000 
PEE chucnvekebingininatenl 4,818,141 .. 4,474,951 .. 5,432,392 .. 5,637,000 


The world’s supplies of beet and cane as estimated above, 
together with stocks carried over at August 31st, will there- 
fore stand as follows :— 


1906-7. 1907-8. 1908-9.. 1909-10 

Tons. Tons. Tons. Tons 
Stock carried over on August 31st 1,424,724 .. 1,299,490 .. 1,076,840 .. 1,012,440 
European beetroot crops ........ 6,717,000 .. 6,532,000 .. 6.317,000 .. 6,170,000 
American beetroot crops ...... . 433,010 .. 440,200 .. 384,010 .. 435,000 
Re Sct vacscednsdacanasen 4,818,141 ..*4,465,188 ..*5,374,392 .. 5,637,000 


World's supply till Aug. Zlst.... 13,392,875 ..12,734,878 ..13,352,242 . .13,254,440 
* Less deduction of arrivals of new crop Java sugar in America prior to Aug. 31° 


The following table is intended to show how much of this 
supply has been consumed during the past three years, and 
will enable a rough idea to be formed of the relative position 
of the world’s supply and demand till the end of the sugar 
year on August 31, 1910 :— 


1906-7. 1907-8. 1908-9, 1909-10. 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tons. 
1907, 1908, and 1909 
respectively 1,424,724 .. 1,299,490 1,076,840 1,012,440 
Production of beet andcane, 
a eer 11,968,151 .. 11,435,388 .. 12,275402 .. 12,242,000 


Deduct visible supplies on 13,392,875 .. 12,734,878 / 13,352,242 ‘ 13,254,440 


August 31, 1907, 1908, and 


1909 respectively........ 1,299,490 .. 1,076,840 1,012,440 
Total consumption for - —~ - — _ 
year ending Aug. 31st 12,093,385 .. 11,658,038 .. 12,339,802 .. 


From these figures it would seem that consumption has in- 
creased during the year by 681,764 tons, but this is due, in 
some measure, to the large reduction made in invisible sup- 
plies previous to August 31, 1908, in preparation for an ex- 
pected flood of Russian crystals in September of that year, 
and to the increase Of 200,000 tons in American meltings 
which has taken place this year, prior to August 31st. 

The consumption in 1905-6 was 11,642,355 tons, against 
12,339,802 tons last year, which gives an average yearly in- 
crease during the past four years of 175,000 tons. — : 

The following table will give an idea of the total consump- 
tion of sugar in Great Britain during the past three years :— 








1907. 1908. 
Meltings of raw sugar, by the brokers’ Tons. Tons. — 
circulars, in London, Liverpool, 
Bristol, and Greenock .......... 598,593 .... 604,859 669.346 
Probable consumption of foreign refined 980,451 942,323 $40,000 
,579,044 . 1,547,182 & } 
Less refined, of home manufacture, 1A AE 
exported nahh obb4s REE RAE 34,611 26,214 39.16] 
Consumption of United __- eetnsenain 
PON. sacandccaces 1,544,433 --+ 1,520,968 1,577,185 


The following table gives the monthly and yearly average 
prices of first marks granulated, f.o.b., Hamburg, for the 
last five years :-— 
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1905. 1906. 1907. 1908. ee 

Perewt Perewt Perewt Perewt po” 

s 4d s a s a s d “itt 

OE Se ennied 17 3 .. 10 2... 10 &.. HH. 12 . 
February ....---- 7 @.. WD if »-« De... ns 2 3 
PN saciessscees “é¢. we. be: nec ne 
April ..... Shae 69 ..10%.. lB., 33 PY 
Ee ae 14 O2.. 10 B.. 1 St.) 13 wD 
June 140... 10 52.. W 4.. 13 0 | 12 7 
Pa os bvenutckerwen 12 93... 10 G.. NS .. 12 H.. 12 4 
ANTGRE cccccescecee 20 a Se eo. oe 1%... 13 
September.........- il 6 oa peas. = Oo 120. 43 a 
October .......+.++: ne. a2. BE 120 .. 33 4g 
November eeceeeeces 10 02 e0 10 6 °° ll 03 ll Li} 14 4 
December.......... 10 149.. 10 %.. ll 23 LL le 14 4 
Average for year.. 13 6 10 8%... W 2... 12 3 13 9 

—Messrs Wm. Connal and Co. 
DRIED FRUIT. 

Currants.—The stock in London warehouses was som, 


what large at the commencement of the year, ne arly 11,0 
tons. The market opened firm for provincial quartersase 
at 20s, but soon receded, and before the end of Febryay 
quarter-cases sold at 19s, with good old at 17s 3d to 175 6d 
also old bags at 14s to 15s. A further fall occurred Jate; 
when good quarter-cases sold at 17s. A rise soon followed: 
the same quality fruit advanced nearly 2s, at 18s to 19 
Finer qualities were very scarce, and a considerable advane: 
took place in them before the arrival of new fruit, whe 
nearly all good qualities were cleared, and the stock remaip. 
ing in London warehouses was only 2,355 tons. The firs: 
steamers with new fruit were rather late in arriving. Pro 
vincial growths opened fairly high at 22s to 22s 6d, caused 
by sales to arrive, and quarterases were soon obtainab) 
at 19S 3d to 20s. The quality of all grades, except Pyrgos, 
was rather better than expected, but mostly on the small 
side. Patras were in good condition, but the fruit small 
Panariti showed excellent value, and prices have been maip. 


tained. Vostizza and Zapante growths were good, 
but Zante fruit was much damaged, and the cro; 
very inferior to last season. The crop was esti. 


mated at somewhat high figures, but the great heat caused 
the fruit to drop, and size was so much smaller, that the 
last estimate was about 140,000 tons. Although overland 
samples of Gulf were very poor, the fruit on arrival turned 
out much better than expected, and sold readily from 
23s to 25s. Fine and choice growths are very scarce, and 
values are higher. The stock in London warehouses at 
the end of November, 1909, was only 7,779 tons, against 
10,827 at the end of December, 1g08. The London market 
is very bare of fine fruit, and, with a firm market in 
Greece, lower values are not anticipated. Provincial are 
quoted about 20s, with Amalias 21s 6d to 22s 6d; Patras 
238 to 23s 6d; Panariti, 24s to 26s; Vostizza, 23s 6d to 258; 
also good and fine, 27s to 30s. A good demand is expected 
early in the new year, and should the uprooting of som 
of the vines occur, as suggested by the Greek Government 
a rise may be expected in the near future. The home clear- 
ances for the year have been excellent, 24,162 tons up 
and including December 28, 1909, against 22,676 for th 
whole of the year 1903. is 

Raisins.—The year commenced with a comparative) 
small stock of Valencias, only 767 tons in London ware- 
houses. The market kept firm, about 22s to 23s, but 4 
lot of the fruit was tender, and later on sold at 21s t 
22s. During the summer months a fair quantity arrived, 
being kept in bulk in Spain, and looked nice and fresh on 
arrival, and sold freely at 23s to 24s. Before the arrival 
of new a fair quantity of whitish fruit was disposed of 
16s to 17s. The crop of new Valencias was estimated a 
about 28,000 to 30,000 tons, but heavy rains occurred during 
the drying process, causing a lot of damage, and later the 


5 1 
vield was only expected to be about 22,000 tons. Th 
‘* Beryl’ arrived with the first consignment of new, bring- 


ing about 170 tons. The condition, size, and colour wer 
excellent, and sold readily at 27s to 29s for half-boxes, a/s0 
quarter-boxes at 30s and upwards. Later arrivals in Sep 
tember, unfortunately, were not in the same condition = 
former shipments, the fruit being small and damp. lial 
boxes sold at 26s 6d, but good maintained their value 4 
28s to 30s. Later on the market fell away, on account © 
the arrival of some common fruit, and half-boxes went o 
to 23s. Fine qualities moved freely, and low values 

. The demand 
Fine and 


22S 
at one time were taken for nice quality fruit. 
was good, and the clearances well maintained. ; 

choice fruit has been scarce, and an advance of 28, '0}) 
5s has resulted. The lowest price at the time of writing 
is 25s for fair half-boxes, and good 27s to 28s; quarter-bow | 
common at 26s, fair 28s to 29s, fine 348 to 36s. The marke 
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5 ne alte cleared of choice fruit, and higher prices are looked | 


‘or early in the new year, as stocks in Spain are re ported 
‘> be very short. Seedless have moved well from 25s to 
338. and the market closes strong for this class of fruit, 
with values firm. 

justralian Raisins.—During May the new crop arrived, 
put the high prices asked resulted in a very small trade 
being done. Opening prices were 38s to 42s. Heavy con- 
signments of old fruit came to hz al. and went well at 24s 
~ 20s. Further arrivals of new took place, but the prices 
sked were much too high against Valencia raisins, and 
seoquenty fine qualities sold “readily from 26s to 30s. 

Muscatel s.—The year opened with a stock of io8 tons, 
and the low prices taken caused an excellent demand. The 
new crop has been fairly good, but with a great shortage 
f extra choice fruit. Values for some time were reason- 


( 


able—fair Denia fruit went well at 36s to 40s; good, 55s 
10 658; fine, 70s to 80s. Subsequently, however, a rise took 
place, on account of the scarcit y of good quality fruit. The 


pack was smaller than usual, but further arrivals to London 
have caused values to decline, and, merchants being anxious 
to clear fair fruit at the close of the season, good boxes 
ire offering from 45s to 50s, with Truys 50s to 60s, choice 


Xos to 85s. The stock in London warehouses at the end of 
November was 177 tons, against 256 tons in the previous 
year. 


Sultana Raisins.—The stock of Smyrna fruits in London 
at the commencement of the year was 4,367 tons, and, 
considering the low prices ruling, the demand was not as 
good as might have been expected. The stock of Greek 
sultan: is Was very heavy at the beginning of the year, about 
g60 tons being on hand, and severe losses were sustained 


| by me rchants ; fruit which had been selling from 34s to 
| gos soon fell away, and heavy sales for really fine fruit 


were made at 25s to 28s. The demand for new was fairly 
good, the merchants taking more reasonable prices at the 
beginning of the season. The market closes firm, and the 
stock not quite so heavy as last vear. The stock at the 


end of November was 775 tons. 
Figs.—The stock at the commencement of the vear was 
| only 1,370 cases, and, with a good demand, the market 


vanced steadi ly, nearly all being cleared before the arrival 
of the new crop. The * Barcelona ” arrived about Septem- 
ber 20th, the condition being excellent, and prices opened 
very reasonably—large boxes, lavers at 34s to 36s, fine 38s 
to 42s, small boxes 38s to 42s. \fter these sales news came 
to hand that the pack would be much smaller than usual— 
only about 11,000 skeleton cases for London, against 13,600 
last year, and 18,000 the year before. A good demand fol- 
lowed, quotations advancing to 38s for large boxes, and to 
42s to 45s for small and me dium, wth the result that ne arly 
ill small boxes are cleared, also the popular 1s box layers. 
Pulled sold well from 52s to 55s for medium, and choice 
from 65s to 90s. The high prices of choice fruit somewhat 
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FROZEN MEAT TRADE. 

It has been recognised for some time past that few large 
trades, if any, are subject to more rapid changes than the 
trade in frozen meats. The year just closed, in respect of the 
contrasts it presents to its predecessor, furnishes a fresh 
illustration of this view. Not only as regards the fluctua- 
tions in values, but even more markedly in respect of the 
general conditions of supply and demand, the course of 
events in these successive years has widely differed. 


_ Whereas 1908 was characterised by a great shortage in im- 


stopped the sale, and subsequently choice was disposed of | 


from 55s to 65s; 2-lb boxes are very scarce, but the stock 
of 3-lb boxes is plentiful. Bags naturals have been 
much higher in price than usual, and some of the ship- 
ments are not so good as in previous years. 

French Plums.—A great disappointment to the trade 
generally was the failure of this crop as regards large- 
sized fruit, the merchants having sold bare, and severe 


losses have been sustained. 


Dates.—The shipments of Bussorah kinds have 
larger than last year, but arriving about three 
| earlier than usual, a much larger consumption has taken 
| place. The market is very firm, especially for Sieh at 
9s 6d to os od, Khadrowie tos 6d to 11s 6d, Hallowie 11s 6d 
to 128 6d. Egyptians opened fairly high at 28s, but soon 
lell away, until a good business was done at 19s, the 
market remaining firm, and ne arly all cleared. A very 
large quantity of Tafilat dates arrived in London this 
season. The market opened at 75s to Sos, but have since 
sold freely from 50s to 55s, with a fair quantity still avail- 
able. C 


been 
weeks 


artons Tunis are firm at 3s gd to 4s per dozen. 
The Gro er. 
qT are the imports of dried fruit for the last 


following 





Quantity. Valine. 
1907.) 1%8. 1909. 1907. 2908, 1909. 
a Ce Gee. Cwts. | € Cwts £ £ £ 
" it, dried :--Currants— — 
UNE erga 1,188,481 1,297,157 1,052,417 
Entered for home con- - 1,392,271) 1,464,093 1,114,912 
sumption ............ 1,274,9¢8'1,162,019/1,199,067 
Raisins : From Spain ... | ae 88 “275.512 279,668 414,108 393,486! 373,407 
From Turkey.” 363.571| 424.525 533,558, 656,068, 703,332; 706,526 
| From other countries..| 78,138, 59,75C} 45,736, 139,400, 107,256) 63,036 
Total—Imports ......| 708 083' 759,787, 858,982! 


1,209,57€ 1,204,074 1,142,969 
653,226; 670,509 745,354) } 


Entered for home 
consumption . 
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ports leading to a general rise in prices, 1909 witnessed a 
material expansion in receipts, with an all-round reduction 
in selling values. The contrast is, perhaps, most vivid in 
the case of colonial exports, prices having fallen by as much 
as 165 per cent. on average. 

A few years ago such conditions would have produced 
something like a crisis in the trade ; but of late, and 
especially during the steadying influence of the 
comparatively regular arrivals of mutton and beef from 
South America has operated in the direction of governing 
to some extent the course of prices, not only for Argentine, 
but for all classes of frozen meat. 

As regards chilled beef, there has been a further great 
falling off (amounting to 28,990 tons) in arrivals from North 
America, counteracted, however, by the large increase 
(amounting to 28,230 tons) in receipts from the River Plate. 

Importations of live cattle and sheep also, from the United 
States and Canada, have continued to shrink in number. 
In 1909 there were 61,789 fewer cattle and 70,769 fewer 
sheep landed in the United Kingdom from abroad than in 
1908. A strong agitation has been maintained to secure the 
reopening of the Argentine ports for the export of cattle and 
sheep to this country, but no success has attended these 
efforts. 

Home and Continental supplies of meat have been unex- 
pectedly heavy at irregular intervals during the past year. 
It is always easier to estimate closely the arrivals due to 
reach this country from America and Australasia in any 
given month than it is to guess, even approximately, the 
quantities likely to be sent to market by home or Conti- 
nental farmers during the like period. Precise informa- 
tion in the case of oversea shipments is obtained weekly by 
traders a month in advance of arrivals. In the other case 
nothing beyond general expectations can be formed until 
the meat is actually on the markets. Despite occasional 
spells of over-supply, however, shipments of mutton and beef 
from the Continent in 1909 in aggregate fell short of the 
total for 1908 by 2,294 tons; but it is estimated that the 190g 
marketings of home-fed beef and mutton were about 7,7 
tons heavier than in 1908. 

The quiet but steady improvement in the general trade of 
the country during 1909, and especially in employment 
amongst the working classes, was reflected in the satisfac- 
tory consumptive demand for frozen meats; but the addition 
of 47,217 tons to the available supply was too much to 
admit of prices being maintained at the high level of 1903, 
when importations were relatively short. 

While shippers and importers have had an unprofitable 
year owing to high cost prices and de« ‘lining sale values, it 
is reported that retailers have done well in all parts of the 
country—in contra-distinction to the general experiences in 
1g08. The consumer has been favoured at the expense of 


Igog, 


the producer; and had it not been for the high prices ruling | 


for wool. tallow, hides, and sheep skins, shippers’ losses 
would have been — greater. 

Altogether some 1,107,843 tons of beef and 579,410 tons of 
mutton and lamb have been consumed in the United King- 
dom during 1909, a supply which works out at 59.8 Ibs of 
the former and 28.9 tbs of the latter per head of the popula- 
tion. Of the tot: r supply 22.3 per cent. consisted of frozen 
meat, 7.6 per cent. of chilled beef, and 6.6 per cent. of live 

-attle and sheep and Continental meat. 

MUTTON was again out of favour with buyers during 
the greater part of the year. Dear pork and bacon, and 
periodically high prices for beef, failed to turn their atten- 
tion to mutton; but in the late autumn the sudden advance 
in lamb values forced retailers to press sales of this article 
upon. an unwilling public. Australian importations were 

.327,141 carcases, an increase of 112 per cent. Over 1908. 
The market was almost always fully supplied, and although 
prices fell to as low as 2d per Ib (in May), stocks could not be 
kept down. Quotations throughout the year averaged 
about 3d per Ib below those current for best River Plate 
sheep. The quality of Australian sheep was rather better 
than in 1908; and the larger quantities available throughout 
has enabled importers to introduce this useful class of meat 
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into several new channels of consumption—more especially 
in the provinces—where lowness of cost is a first considera- 
tion. New Zealand arrivals aggregated 1,869,599 carcases, 
an increase of over 10 per cent., and were therefore in full 
supply during the greater part of the year just closed, the 
exception being prime Canterbury mutton, which occasion- 
ally was scarce. South American supplies amounted to 
2,718,715 carcases, and though smaller than in 1908 to the 
extent of 544,371 carcases, were ample until the last quarter 
of the year, when an anticipated shortage became responsible 
for a good deal of speculative buying, which sent Smithfield 
prices up with a rush in October. The quality of River 
Plate mutton was generally well maintained; while Uru- 
guayan and Patagonian mutton showed some improvement 
in quality and grading. 

LAMB.—\1he British market can, as a rule, absorb an in- 
crease of 10 per cent. annually in the supply, but as the 
receipts in 1909 were 26.49 per cent. more than in 1g08, an 
important reduction in prices became inevitable. it 
averaged from 13d to 12d per Ib as compared with 1903. 
The only satisfactory feature in the position was the vast 
expansion in the consumptive demand which resulted, and 
which must produce a good effect upon the trade in the near 
future. The arrival of over half a million carcases of Aus- 
tralian in January caused an early glut in supplies, which 
the later demand was unable wholly to relieve, even although 
prices were reduced steadily during the remainder of the 
season. Arrivals reached a total of 1,351,697 carcases, as 
compared with 1,206,179 carcases in 1908, an increase of 12 
per cent. New Zealand receipts totalled 3,165,504 carcases, 
and the increase of 621,753 carcases over the 1908 total 
proved to be very much more than the market could profit- 
ably absorb, more especially as an unusually large propor- 
tion came forward on consignment to numerous competing 
agents for sale after arrival. From the opening of the 
season until October the prices of lamb steadily fell. Con- 
ferences of the principal importers held in May, June, and 
July failed to evolve any means of preventing the collapse 
which was inevitable. For the second year in succession 
importations from South America were doubled, rising to 
634,496 carcases in 1909, as compared with 322,928 in 1908. 
That increase, together with the low value of other lambs, 
was responsible for prices which left shippers with consider- 
able loss. 

BEEF.—Australian importations were 269,588 quarters, 
as compared with only 75,800 quarters in 1908. Moreover, 
the quality of arrivals was usually very good, and in not a 
few instances compared tavourably with River Plate and 
even New Zealand beef. Except during short periods of 
scarcity of chilled beef, however, only a moderate level of 
prices was obtained. New Zealand arrivals showed an ad- 
vance of 66 per cent. over 1908 figures, viz., from 179,002 
quarters to 297,328 quarters; but an appreciable falling off 
was witnessed in the average quality. This was in conse- 
quence of the growing percentage of cow beef exported, as a 
result of the dairying industry now receiving so much more 
attention from farmers. South American receipts amounted 
to 1,590,055 quarters, an increase of only 56,728 quarters. 
Sales usually kept pace with supplies, values being to a 
much larger extent than hitherto governed by the fluctua- 
tions in the price of chilled beef at Smithfield. 

MARKETS.—During 1909 no new market for frozen meat 
was opened up, and, indeed, some of the old outlets took 
reduced quantities or refrained altogether from buying, 
which no doubt accounted in part for the augmented pro- 
portion of supplies sent to the markets of the United King- 
dom. The most serious loss to shippers—more especially to 
Australian and River Plate shippers—has been the great 
reduction in the quantities of meat taken for South Africa 
during recent years. 

The following table shows the total number of carcases of 
frozen mutton and lamb and quarters of beef imported 
monthly into the United Kingdom during 1909 :- 











Australia { New Zealand South America 
Beet 
Mut- Mut- Mut- 
een Lamb Beef on Lamb | Beef | jon Lamb Froz'n) Chid 
| Cres. | Cres. | Qrs. | Cres. | Cres. | Qrs. | Cres. | Cres.) Qrs. | Qrs, 


Jan. ..| 177,605) 555,619. 8,138 109,303) 27,266, 12,181| 192,032 129263 129,419 88.1 


88,157 
Feb. ..| 177,583) 168.548! 2,409, 136,727, 189 166) 19,957, 254,751,101698 152,999) 45,828 
Mar. .| 158,677/ 108,810) 7,666) 144 357) 255.787) 22,286) 185,547) 44,341, 121.36'| 92,365 
Apr. ../ 113,262 €0,939 12,356) 249,193 356,676, 22,311 | 396,962) 86,545, 164737) 91,613 
May... 58,220, 31.109' 6,534) 309,365, 553,873) 25,745) 284.044 46,949 107,489, 76.789 
June..| 94,747) 40,150 15,195) 307,366) 690,555| 33,207! 274,596) 56,359 133,003) 91,908 
July ..| 55,746 21,688, 16,712) 211°391| 550,564) 37.542, 168.906| 35.478 118,339) 95,637 
Aug... 66,663, 29,912 40,117; 100,295| 201.578) 41,717; 287,060) 50,658 149,915, 89,375 
Sep... 56,443) 3,762) 38,320| 106,667, 201,863, 48.801! 262.647) 20.719) 145,722) 100,512 
Oct. .. son 2,223) 7 25,972 12,982) 14.885 109,854) 5,470, 82531) 84,435 
OV... \. 


40,001 |*44142) 121,779, 99,411) 16,321 | 157.526) 22,941) 144,176; 92,622 
Dec. . .| 152,480; 288,936 1,655] 47,094) 25,783) 2,379 165,000) 54,075 160,335 116,893 


3165504 297528 2718715 634496 1590085 1066134 
Including 1,331 qrs chilled. 
—Messrs W. Weddel and Co., London. 
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TOBACCO. 


The trade in leaf tobacoos, which for a jono 
probably been one of the most unprofitable j 
commerce in this country, exhibited no signs of im, 
ment during the past twelve months; on the ane 
year 1909 records an even more serious shrinkage + a 
volume of business than its predecessor. The veer on “ 
with an upward tendency in prices, which induced a 
and manufacturers to operate, for a time, oy o owe 
scale; the somewhat unexpected change in the dur ¢, 
3s to 3s 8d per Ib, with its disturbing effects on the trad 
caused, however, the market to fall into a stay, aa 
A little more activity prevailed during ¢h 
months of the year, resulting in sales which ) 
whole, of rather small dimensions. The 


| 
| 


Period has | 
Dranches ost 


¢ 


Modes 


* of apathy 
concluding 
a 

Were, On the 


\ irious grow 
of leaf tobacco dealt in consisted for the creater pay 
grades of an indifferent character. The selection jp Re 


Was rar 


tucky tobaccos, available for the open market, ' 
limited, parcels of leaf and strips of good substan: 
flavour being little enquired for; the demand was almpe| 
exclusively confined to the medium and low descriptions 
There were only a few small sample shipments of burl 
leaf and strips on offer, the high prices ruling in the States 
preventing larger shipments to this country. Virginia Je9s| 
and strips (brights) met with the usual enquiry.  Pricg! 
were about on a par with those of the previous year, shoy.! 
ing, however, towards the autumn a downward tenden 

Eastern tobaccos, i.e., Turkey, Samsoun, Cavalla, Bulgarian| 
Greek, &c., were in fair supply, and met with a good ée 
mand for home trade as well as for export. Latakia, whep| 
sound and of good rich flavour, maintained its position a 
the favourite ingredient for smoking mixtures. Brown! 
substitutes were only of interest when offered at low prices,| 
Cigar tobaccos, viz., Borneo, Sumatra, cigar-Java, seedleai, 
&c., were a slow market, owing to the falling off in the} 
consumption of cigars, due to the growing popularity of] 
cigarettes. The 1908 tobacco crop of British North Borneo,| 
sold on the Amsterdam markets, amounted to about 1,0! 
bales. The increasing influx of capital into Borneo for the| 
purpose of the cultivation of rubber may have a stimulating 
effect on the tobacco culture, especially in the eastern part 
of the colony, where wrapper tobaccos of excellent quality] 
are produced. Customs and Excise regulations appertaining! 
to the manufacturing of tobacco—so judiciously laid down) 
by Parliament in 1842—underwent a change in 1887. The 
Act of 1887—50 and 51 Vic., c. 15, Section 4—made it ir- 


ang 


cumbent on the authorities to interfere with the man. 
facturing of tobacco in a manner which prepared the 

for the formation of the Imperial Tobacco Company, 
which made net profits, according to its balance-sheets 
from October 31, 1902, to October 31, 190%, totalling 


£:11,427,021 8s 6d.—Messrs W. O. Miiller and Co., Lond 


Imports and Re-Exports of Topacco. 


Quantity. 


1908. 


Lbs. | Lbs. | Lbe. £ wear 
98,780,344 119,035,723 127,177,095 5,072,662 5,865,626 5,7520 


1907. 1907. 


1909. 


IMPoRTS—- 
Unmanufactured .. 


Manufactured and 
snuff eeeeese! 3,402,312) 3,620,973 3,492,083 1,143,170 1,303,527 1,247,480 
eee : tn eee 
OE nck cnaxnes 102,182,656’ 122,656,696 130,669,178 4,215,832 5,167,153 4,99],08 


Re-Exports— 


Unmanufactured 4,021,922) 4,305,851’ 4,827,349 136,498) 149,807 10,8 
Manufactured and _ oan 
snuff 535,261 385,686. 253,234 80,867 72,835 FF 
CONSUMPTION and Stocks. 

1907. 1908. 198 
Libs. Libs. . 

Home consumption ......... 98,789,027 100,293,685 96,506, 
Bonded stocks on December 31 208.737 tt 
Unmanufactured 188,786,000 194,580,000 — 

RUBBER. 


We estimate about 600,000 acres are now under — 
cultivation in the East (partly mixed with other products) 
and 120,000 acres in Mexico, West Indies, and Nicaragua, i} 
The improvement in quality we noticed in our last ante 
review has continued, and we congratulate planters on = 
large proportion of clean crépe of nice colour, and the Gi 
small quantity of ‘ tacky ‘‘ rubber. This shows how Pee 
able it has been for planters to wash and clean pags 
thoroughly, and to prepare as large a proportion as P® 
sible of good colour—also not to send many qua a 
very small lots. Block has not been in favour; Unt” 
clean resilient hard quality can be sent, it may be better 
ship as crépe or sheet. Last January good sheet oe 
58 13d to 5s 3d, pale crépe ss 43d. By May 5s 94 Sal 
June 6s 7d, July 8s 2d to 8s 34d, August (irregular) 7* nd | 
to 75 3d, and up in September-October to 9S 12% " 
smoked 9s 83d early November, the highest coe 
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Lond 


126 3,743,200 
27;1,24780 


96,506,060 
208,737,000 j 











‘cabs, &c., particularly in America, where enormous con- | ns: GICO.. 6.200.. T10.. T00.. C0B.. .. 
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|< to 6s 113d to 7s 13d sheet and crépe, but since recovered : 


| lies lan 
i 
i 











| with larger supplies of Para in December prices declined middling in Germany and Russia, but unprecedentedly 
| large in America. The world’s supply of about 69,000 tons 
has been mostly consumed. In 1908 we had 65,000 tons, 
and 1907 69,000 tons, 1906 65,000 tons. ‘‘ Slab”? rubber 
Was scarce and sold well, ‘‘ ball’ plentiful (and of good 
quality) and very ready sale. ‘ Tails *’ improved and sold 
better. West Coast African increased. 

W.C.A.—15,500 tons, against 14,000 tons in 1908, 17,000 


tons In 1907, and 17,200 tons in 1906. 


| sheet to 7S 3d to 7s 5d, fine crépe 7s 6d, smoked sheet 


gs ojd to 8s ofd; these are the closing prices. Good sup- 
ding for auctions January 4th. Now that the 
quantities are increasing so rapidly, it is most desirable 
fy the future ready sale of plantation rubbers for estates 
9 “ standardise ’’ the qualities they produce, and where 
practicable to ship, say, three qualities from an estate, | 
Xo. 1 pale, No. 2 light brown and grey, No. 3 dark and 
brown. Pickings and very common and scrap to be sent 
in one bulk for sale on arrival; ‘* standardised ’’ qualities 


VISIBLE SuppLy, JANUARY Isr. 
1905. 1906. 1907. 1908. 1909. 1910 


can be sold for forward deliveries, the same as Para has | o¢ para and Peravian son ca — 9 — a 
been sold for many years. Plantation must be largely sold | Including America .../ 1/830 |. 15600 .. 1160. 1.210. 1.305 .. 1250 


; " ”° .- eaiahaaai ae Tha i ciate nila 1909 Brazil and Bolivia 
«forward ’ in future vears. The unlooked-for extravagant |? inane tiene 

" ‘ ; . ¢ Z 3) . 34,420 .. - 520 .. 60 .. 050 .. 
and unprecedented high prices obtained from July to | Including Peruvian nod ’ — ™ _ ™ 


October were due to the great extension of ‘* motors,’’ cars Caucho, via Iquitos 


Ii : - | West Coast African (total 

tracts for tyres” created an. increased consumption of | | S00). cscs neess 17,5C0 .. 17,200 .. 17,000 .. 14,000 .. 15,500 .. 
rubber. At present this goes on, but the speculative deals, Tene Eenguele and 1,650 .. 1.450... 1,700... 1690.. 1,920 
which left so many ‘* bears ”’ to be covered (at a loss), | Loanda ......02/°°77272 “'g00 5) "00 :: ‘900 2: "700 |. "950°: 


are reduced. Planters should be amply satisfied with | CO™S0 French Congo.. 5,650 .. 5,900... 6,000... 5,900.. 6300.. .. 
anything near the present rates, which are 2s 5d/ Qualities have somewhat improved, and prices were better 
per Ib above last January. The highest price 1909} for Niger, Gold Coast, Accra, and Lagos. Good qualities 
was paid in November, gs 83d for fine smoked sheet. | from the Cameroons, Sierra Leone, Gaboon, and Conakry [| 
Smoked rubber appears to have greater resiliency and to be | sold at high prices. The French Congo and Soudan, 
more suitable for many purposes than unsmoked. ‘‘ Smok-| mostly from Senegal, vid Bordeaux, sold well. About 
ing’ prevents the ‘ proteins ’’ in rubber from decomposi- 1,850 tons, against 1,050 tons 1908, 1,200 tons 1907, 1,300 
tion, and generally from “‘ tackiness.’”’ All fine rubber! tons 1906, 1,250 tons 1905. Liverpool imports W.C. 
from Para is smoked. During the excitement well-smoked | African 2,900 tons, against 2,580 tons 1908, 3,740 tons 1907, 
sheet realised 6d per Ib above good unsmoked. Of course, | 4,770 tons 1906. Antwerp imports, mostly Congo, 5,300 
such a great difference will not be obtainable when the | tons against 4,900 tons 1908, 5,000 tons 1907. : 


proportion of smoked is larger. East Coast African.—Zanzibar, &c., more; prices show 


We hear of complaints of injury to the trees by fomes and | an advance for the year of about 9d per Ib; quality has been 


| white ants—these must be carefully watched by experts on | fair. Nyassaland very little. Mombasa and Lamu fair. 


the estates. The Brazil supply has increased, both from | Uganda larger; some nice clean plantation. Abyssinian 
the Amazonas and Manicoba, Mangabeira, &c. The pro-! im larger supply and quality fair. 

duction of reclaimed and common substitutes for rubber Madagascar.—Still small supply; prices close showing 
has increased, but no *‘ Synthetic.’? We have had some fine | a rise of 9d to 1s. Niggers—some lots nice clean sold well. 





{ 
j 
| 
| 
| 
| 
| 

i} 
' 


| 


i 


lots of Rambong in nice condition, principally from} Rangoon small. Assam small and high. Penang greatly 
Sumatra, and realised high prices. Castilloa was in-| increased and sold readily. Supply of Java was small, but 
different quality. The world’s supply in 1909 was about | planting is going on freely, and we may expect increased 
69,000 tons, against 65,000 tons in 1908, and 69,000 tons in| supplies. Borneo more and sold well. Tonkin and French 
1907. Consumption we estimate was about 68,000 tons. | cochin China fair, but sold well. New Guinea sent us} 

Of rubber planted we estimate in the East nearly none. Pontianak has been abundant and fairly high. 
600,000 acres :— | Balata in fair supply, and higher; sheet 2s 3d up to 

1907. 1908. 1909. | 2s 8d, block 1s 73d up to 2s 23d, closing at 2s 8d and 2s 2d. 

as wee ABS .. ASS .. BING | Gutta-percha of slow sale till the close of the year, when 

Malaya, Malacea, &c. (containing demand increased. 

abont 21 million trees, not three 





million tapped in 1909) ...........- 100,000 .. 185,000 .. 240,0c0 Tora Imports, &c., of Aux Sorts. 

eee eee ea ee ee ENGLAx, Stock. Loxnox. Stock. 
. . a. . ’ . Imports. liveries. Dec. 3lst. Imports. Deliveries. Dec. 31st. 
reumatra, 50,000), de. ....++.+0» cove 70,000 .. 90,000 .. 120,000 | Tens. a ae —. See 
SecmanCehenles now Gulace, Sunes iz ’ : 1905 ..... 21,700 .. 21,410 .. 1,562 .... 2126 .. 2003 .. 531 

W. C. Africa, &c : ° 38.000 | 1906.... 21,269 .. 21,162 .. 1,669 .... 2,604 .. 2,444... 691 
Mi Ma cncivicnecenss wae ge a & a y 1907 |. 22,964 ne 21.317 os $268 5 hs ase a 18 ss ~~ 

: Sinan | 5 ' ? Sa 1908 .... 21611 .. 23, io SE nes & Sa Ka 
| Mexico, Nicaragua, and Honduras have plantations, but 1909 1.24563 .. 26225 |. 1848 2... 5433 1. 5207 1. 6Ot 


] 
! 


| 





ire not yielding much, and mostly Castilloa: probably by Met . 
‘ ’ : : doe | —Messrs S. Figgis and Co., London. 
now 120,000 acres planted; also Colombia, Ecuador, | ~~ lessrs && , 


| Bolivia, and Peru. India is extending slowly. Some in 





Burmah and Mergui; the Philippines (small as yet), Samoa, | IIIL—WINES AND SPIRITS. 

Hawaii, in New Guinea and other Islands, Queensland, and | ; 

Seychelles. The West Coast of Africa has plantations;| Apart from the Budget, there have during the past year been 
| 


some in the Congo region and German West Africa, also in unusually few events immediately connected with the trade 
British East Africa, Uganda, and the West Indies probably | which require any special reference. 

3,000 acres. Brazil and Bolivia exported in 1909 42,000 
tons, 40,000 tons in 1908, 41,500 tons in 1907; Manicoba in- 
creased largely, also Guayule from Mexico, largely used in 


One very important event which occurred during the year 
was the report of the Royal Commission on Whisky and 
ieee ee > . ae . | other Potable Spirits, which was published in August. The 
America and the Continent. Probably 3,500 tons. | other Fotabie Spirits, : as p August. 

ap 4 ye | 7 thickw ‘* - iri i > disti ; 

From Brasil, Amazonas, Bolivian, Peruvian, and (Wild) | report defined whisky ‘‘ as a spirit obtained by distillation 
Medium Rubber.—Compared with last January prices| from a mash of cereal grains saccharified by the diastase 
show an advance on fine of 2s 5d, negrohead od to! of malt, whether made in pot or patent stills; that ‘‘ Scotch 
lod, on ball caucho only 6d. Soft fine has tig whisky ’’ was whisky made under these conditions in Scot- 

vreater difference in value to hard than ever ore. | iand, and “Irish whisky” that similarly produced in Ireland. 

Last January we had sales of fine hard at 5s 2d and forward With brandy, the conclusion which the Commissi 
at 5s ojd, soft at 4s 1o}d, negrohead scrappy at 3s 83d, a ee eee tne - we eae 
cameta 25 8d, island 2s 6d, ball 3s 6}d. A fair trade con-| to was that it should be manufactured from grapes only, 
tinued at about these values with an upward tendency, and | but at the same time it recognised the right of the com- 
in June 6s 3d was paid for hard, 4s 1d for ball. We had} pounded spirit so long known as “‘ British brandy,” to con- 
« rapid rise in July—at the close 8s 336 for —_ ie - tinue to be described as such. Rum the Commission 

SS Yr e ° rere , a a Ss 3] + * . . . 

; n August, and forward sales ae ae | defined as a spirit distilled direct from sugar-cane products 
6s 6d, and ball up to 4s 6d. September and October were | sical: iain d ated a 
months of great activity and excitement, mainly by America | 9 Sugarcane growing countries, pe ~dhvesconcote 7 € 
buying largely and bears being caught. Hard was sold at | continuation of the differentiation of “* imitation rum.” As 
the highest price for 1909, at gs 2d, ball up to 5s 1d. We regards gin, British or foreign, no recommendation was 
had a quick fall in November with larger receipts, but some | made. It looks as if we may experience a period of refief 
recovery towards end of December with smaller receipts and | from vexatious prosecution; the question as to what is 
close steady. Fine hard 7s 7d, forward id to 1}d less, soft brandy and what is whisky is settled, whilst the advocates 
7s old, negrohead scrappy 4s 7}d, cameta 3s 4d, island of compulsory bending have received a temporary check. 
38 Id, caucho ball 4s 13d. The imports of medium rubbers | The following are the quantities of wines and spirits entered 


have not been excessive, their value did not increase | for home consumption in 1909 and the five as 


seriously. Trade has been good in England and France, ' years :— 


cee 
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Wines (in an galls.) 1905. 1906. 1907. 1908. 1909. 
TD concndp teens 3,620,163 3,815,222 .. 3,970,952 .. 3,505129 .. 3,515,601 
Portuguese .......... 19. 3,223,301 .. 3,073,465 .. 2,868,102 .. 2,791,601 
Spanish Red ........ 1,789,452 1,737,708 .. 1,739,296 .. 1,681,880 .. 1,813,548 
Spanish White ...... 1,104,102 1,064,281 1,115,471 .. 1,071,694 .. 1,022,040 
TD «<ss.ccnaandoes 244,902 . 225,164 217,935 .. 224,825... 275,848 
SD dowsehccedua® 802,933 833,675 .. 740,706 . 647,885 .. 54,041 
Se 466,130 .. 413,253 .. 410,849 . 356,766 .. 820,931 
IS ie ais cette tial 23,964 . 21,712 .. 29,805 .. 19,963 .. 20,351 
i chic hnctnae 588 . 854,980 .. 928,130 .. 828,198 .. 883,260 
Other wines ........ 188,726 148,221 .. 117,939 .. 146,879 .. 256,596 

SS 11,945,599 12,337,517 . 12,344,548 11,351,314 . 11,453,617 

Spirits (in proof galls. s 
cooler pee eee 080,652 .. 2,084,160 .. 2,072,864 .. 1,963,413 .. 1,552,683 
nce tiieiicn 5 aidl * $972,990 .. 4,064,066 .. 4,342,364 .. 4,031,954 .. 3,211,680 
Other foreign ..... *677,364 .. *869,035 .. °909,452 .. *686,109 .. *850,098 
British spirits ...... 32,593,932 . .32,261,447 ..32,674,391 ..31,413,397 . 127,561,559 
et Sa 39,329,938 . .39,278,708 . .39,999,071 . .38,094,873 . .33,176,020 

* The amount delivered for methylating purposes is not included. 
+ Estimated. 

FRENCH WINES—STILL.—The joint clearances of 


claret and Burgundy have during the past twelve months 
retrograded to “the extent of 16,2 233 gallons as compared 
with 1908, the actual figures for the two years being 
2,503,824 gallons and 2,520,057 gallons re spectively. This 
movement in the wrong ; directi tion becomes more accentuated 
if we compare last year’s figures with those of 1893, when 
duty was paid on 3,925,722 gallons. An important explana- 
tion of this is afforded by the fact that the business in claret 
and Burgundy has been to a considerable extent replaced 
by that of somewhat similar wine produced in countries 
other than France. Last year 776,649 gallons of Australian 
wines were cleared from bond, and what wines does this 
large quantity displace if they be not claret or Burgundy ? 
Many wines besides Australian affect the consumption of 
French still de scriptions, such as Italian and Algerian. The 
increase last year in the consumption of the latter wines 
might go a very appreciable way towards accounting for 
the present deficit in French still wines. 

In Bordeaux, as early as August it was obvious that the 
yield of the approaching vintage would be a short one, 
but it was generally thought that the wines would be only 
indifferent. In November, however, Bordeaux merchants 
appear to have changed their minds, for the amount of 
1909’s at the Vignoble is now extremely limited. 


FRENCH WINES—SPARKLING.—The statistical re- 
cord of the champagne trade during the past year is some- 
what extraordinary, as clearances from bond have risen 
from 875,217 gallons in 1908 to 1,010, 493 gallons. There 
was a rush to pay duty in the spring, in view of a possible 
increase in the duties, and in consequence the deliveries 
exceeded those of the first four months of the previous year 
by 241,112 gallons. This increase, however, was generally 
recognised as being spasmodic and speculative, and we 
certainly anticipated that the figures would find their level 
before the end of the vear. In this prediction, however, we 
are glad to find ourselves wrong, and we note that 1909 
surpassed 1908 by 135,276 gallons, or 67,638 dozens. ‘The | 
Saumur business has been well maintained, the quantity 
cleared having nearly reached 50,000 dozens, which is 4 
dozens more than in 1908. These wines have certainly im- 
proved much in quality since their first introduction into | 
this country, and are serious competitors of the cheaper | 
champagnes. The demand for sparkling Burgundy is very 
limited, but the duty payments show a slight improvement, | 
having been on 11,090 gallons, as against 9,739 gallons. 

PORT.—The past year cannot be described as an active 
one in the port wine trade, and once more we see a falling | 
off in the clearances from bond, which amounted to no | 
mere than 2,791,601 gallons, as against 2,868,102 gallons | 
im 1908 and 3,073,465 gallons in 1907. Perhaps a com- | 
parison with the latter year is not altogether a fair one, | 
seeing that certain of the 1904s were still coming forward, | 
but this extenuation does not hold when we compare with | 
1908, so that we fear the diminution in the duty payments | 
during the year 1909 represents a decline in actual consump- | 
tion. 


SPANISH RED WINES.—Duty has been paid on 
1,813,548 gallons, as against 1,681,880 gallons in 1908. | 
Business h: ws relatively “throughout the vear been fairly 


active. Towards the close of the vear the demand was 
really brisk, and several transactions failed to go through, 
because certain shippers declined to execute orders at pre- 
vious rates, on account of the rise in prices on the other 
The reason for the latter is the comparative paucity 
stocks at the seat of production of wines suitable for 
the English market, this in turn being the outcome of a 
series of but moderate vintages. 

WINES FROM OTHER COUNTRIES.—Of wines | 
ren countries other than France, Portugal, and Spain, 

verman descriptions have declined in clearances by 129,679 
There is an increase in Madeira of 388 gallons. 
Italian wines have risen from 224,825 gallons to "275,848 
The category known other foreign coun- | 
meade a marked advance, the figures for 
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two years being siesitalleil “aitin 146,872 


ood gallons and 
gallons, and as it includes Algerian wines, } <¢.°3% 
reasonable deduction that these latter have dis; pl: anced wd 7 9 
still wines in an appreciable degree. Australian - ch 
have also been on the upline, duty havi: ng he eT. paid 
776,649 gallons, as compared with 730,309 gallons {, , 
As to wines from ‘‘ other British possessions.” “a ; ae 
cludes those from South Africa, there has been iat 


crease. 

BRAND Y.—Between the time of the introduct! 
Budget and its suspension by the House of . or ords % 
was reduced to the smallest limits compatible with, 


With ac by 
requirements. Clearances for the year amounted ' 


won 
oy ™m 


than 1,552,683 gallons, as compared with 1,06 3,413 gall 
J scons 

1,552,683 gallons, as compared with 1,963,413) gall 
° . 2 s@hons 
which means a loss of 410,730 gallons, or nearly 9; 4, 


cent. Merchants have, as far as possible, drawn upon + 
° ° e ° - I it 
duty-paid stocks without replenishing, but the fact rema:. 


i 


that the year has been one of the worst for a long pers 
in the brandy trade. Undoubtedly, the business to cue 
least has been that in cased brandies of those houses wh 


have of late vears advertised so extensively to the pyuht 
and who in this crisis have reaped their reward. in 





brandies, however, the dulness which has settled y them | 
for some years past has been more marked th: in ever ee 

RUM.—tThis market has, in company with all other de.| 
scriptions of potable spirits, a very poor record for the anal 
year, and a considerable decline in business has talon | 
place. The number of gallons cleare d was no more than| 
3,211,680, as compared with 4,031,954 in 1908, thus show. 
ing the large deficit of 820,274 ie ly The figures re. 


lating to exports are, however, much better, being 1,112, 511 | 
gallons, as against 1,073,914 in 1908. Combini ng these | 
figures, we get a-nominal falling off of 781,67 7 gallons, | 
which under ordin: ry conditions would be, approxi mately, | 
indicative of the decline of business experienced. On the | 
present occasion, however, such an assumption would be! 
fallacious, for as in the brandy market so here, s tatisties | 
on account of the extra duty have become quite unreliable, 
calculations for some 





and will continue to upset « time to 
come. 
IRISH WHISKY.—Besides a graduated scale of in 


creased licence duties, the 
extra to the already high spirit duties produced a 
of consternation. 

SCOTCH MALT WHISKY.—Islavys, 
makes, have been in a very depressed condition. 
pressed prices from which old Islays are sufferi: 
largely due to over-stocking, and the decreased bondings| 
will mend matters later on. In Campbeltowns there has| 
been a fairly good state of things, both as to prices of old) 
whiskies and as to the consuinption. The North Country| 


imposition of over 30 per cent. 
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makers have been having a poor time, as they are the very! 
ones at which the buyers look most askance when consider- 
ing the question of bonding new. 

GRAIN WHISKY.—Excepting for the baleful influence} 
of the Budget in curtailing generally the clearance in and| 
the bonding of spirits, the new year finds grain in a rela-| 
tively more commanding position ‘than ever befo lis} 
status as “ whisky ’’ has been established, and no tenga! 
will it depend upon the views of a Stipendiary Cadi sitting} 
under the borough palm tree listening to the evidence of} 
experts arguing what is whisky and what is  not.- 
Ridley’s Wine and Spirit Circular. 





IV.—_RAW MATERIALS. 


COTTON. 
| 
The following statement of market views regarding cot 
American crop “of 1909-10 is drawn from the valuable cit-| 
culars published monthly by aa Neill Brothers, of 7 
Mincing lane. Each extract is headed by the date of the 


September toth.—We think it right to state our option 
that the pessimism as to the crop is being somewhat over 
done; but we quite acknowledge that the outlook is 
longer i in favour of anything like an average crop, and that 
the large opening supplies will have to be consider: ibly 
drawn upon to keep spindles going and leave anyt hing . 
the close. The position, therefore, 


no 


is one in which tne 


| 
world will be unusually anxious to know what may re as0t 
ably be expected from ‘this season’s American crop, and 
shall in due time be ready to contribute our views towares 
the solution of this problem; but naturally 

weeks must still elapse before we can reasonably put 
into anything approaching a definite estimate. The a: 
velopments of October are often the most vitally im = 


sani 
a good malls 


of the whole year. 
October 26th.—Long years of experience have made , 
very reluctant to accept as true the re ports of crop disast*ts 


foo 


» Us 


coming from the South. Unhappily, the facts ar 
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strong, and in many cases too disastrous, for even our! The United States Government had estimated it at 


scepticism, and we have reluctantly come to the conclusion 
that the fairest estimate of the present year’s crop is 
10,000,000 to 11,000,000 bales, the range allowed being 
wider than usual, owing to the uncertainty of the remainder 
of the picking season. The figure is supported by that of 
Mr J. W. Soady, which is 10,750,000; by that of our Texas 
authority, which is 11,000,000 maximum ; and finally by that 
of Mr Larmour Neill, his figures being as low as 10,520,000 
bales! We recapitulate these estimates in tabular form as 
follows :— 


(In 1,000's.) 
1908-2. --————_ Estimate for 1909-10. —__—____, 
Com. : R. L. J. W. Texas 
Crop Neill Bros. Neill. Soady. Friends. 
Bales. Bales. Bales. Bales. Bales. Bales. 
5,666 Atlantic States ........ 5,200 to 5,350 .. 5,120 .. 5200... .. 
4,340 Gult States............ 5.250 ,, 53,350 .. 3,200 .. 3,250 
10,006 Total ex Texas.... 8,450 ,, 8,700 .. 8320 .. 8450 .. &,700 
3,819 Texas alone ,....-, 2,350 », 2300 .. 2,200 .. 2300 .. 2,200 
13,825 Total...... 10,600 ,,11,000 .. 10,520 .. 10,750 .. 11,000 


The history of the crop has been a succession of complaints 
from some of the largest States, but especially from Texas. 
Early in the year there was anxiety as to the small winter 
and spring rainfall in that State, nevertheless, up to the end 
of June, our own reports were not very bad, and a fair crop 
on a somewhat increased acreage seemed still possible. In 
July, however, excessively hot and dry weather set in, and 
this continued almost without relief for two months or more; 
and ever since then there have been nothing but complaints 
of disappointing prospects. The bolls have been forced by 
the burning heat to open prematurely when only partially 
filled with lint, and thus the yield is restricted. The one 
redeeming feature is that the latter end of the season has 
been an excellent one for picking, so that a quite unusually 
large proportion of the crop has been already ginned and 
marketed. The same remarks apply to the crop of Okla- 
homa, a State which by now should be good for nearly a 
million bales, whereas few expect it to give this season more 
than 500,000 to 600,000 bales. The Central Gulf States have 
suffered from excessive rains, and generally unfavourable 
conditions, and Louisiana especially seems to have been 
subjected to every conceivable injury, including the boll 
weevil, which, as Mr Soady says, has been “‘ scotched but 
not killed ’’ by the great heat. On the other hand, the 
Atlantic States until quite recently were doing very well, 
with the exception of Alabama; and Georgia promised quite 
a good crop. This prospect has, however, deteriorated dur- 
ing the past eight days, and we have felt unable to put the 
Atlantic States down for more than about 5,300,000 bales, 
against 5,666,000 last year. In concluding the list of this 
ill-starred crop’s calamities we must mention the severe Gulf 
storm of September 21st, which, however, probably affected 
chiefly the quality of cotton in the fields; and the more or 
less serious frosts of October r2th and 13th in Oklahoma, 
Tennessee, Arkansas, Mississippi, and the northern region 
of the Atlantic States. 

November 25th.—On 26th ult. we issued our crop esti- 
mate of 10,600,000 to 11,000,000 bales. Four weeks have 
since elapsed, of excellent weather for picking, while what is 
supposed to be a general killing frost held off until last 
week. These four weeks have been of special benefit in 
Texas and Oklahoma, by developing an unusually good 
top crop, and they have also been of great service in the 
Atlantic States in enabling farmers to gather in the large 
and excellent crops that have been grown in that division of 
the south. We now definitely adopt our October maximum 
figures for the Atlantic and Gulf States; while we believe 
that Texas will give rather over than under 2,500,000 bales, 
thanks to the saving of most of its top crop, which, as we 
stated in our last circular, was more promising and im- 
portant than usual. These adjustments would give as our 
estimate for the season the following figures :— 


1906-7. 1907-8. 1908-9. 1909-10 

Bales. Bales. Bales. Bales. 

Atlantic States........ 4,730,000 .. 5,000,000 .. 5,675,000 .. 5,350,000 
Gulf a geceaee . 4,820,000 4,200,000 .. 4,375,000 ..  3,.350,CCO 
WO... gpl: axdunsen 4,080,000 2,221,000 .. 5,875,006 .. 2,550,000 
OE. ous ee 13,630,000 .. 11,421,000 .. 13,925,000 .. 11,250,000 


But as we prefer, while stating our case unreservedly, to 
draw our conclusions moderately, we now give as our defi- 
nite estimate 11,000,000 to 11,250,000 bales for the crop of 
1909-10. We may mention that our Texas friends now look 
for quite two and a-half millions from their State. Mr J. 
W. Soady cables similarly, while Mr Larmour Neill cables 
from the heart of Texas that he believes that the remarkably 
fine autumn must have added about 300,c00 bales to the 
former probabilities in Texas and Oklahoma. 

The following description of the market is taken from the 
Manchester Guardian’s issue of January 3rd :— 

At the beginning of the year middling American was very 
little over 5d per lb, and a great crop was being delivered. 


12,920,000 bales, and Messrs Neill Brothers at 13,500,000 
bales, which, taking into account the notorious tendency of 
the Government to under-estimate, was very near an agree- 
ment. Supplies of cotton, clearly, were generous; the 
United States sent us reports of improving trade, and for a 
few weeks of January it seemed that we, too, were improv- 
ing. That our exports of cloth in 1908 were 765,295,000 
yards less than in 1907 might be reasonably taken as a pro- 
mise of demand. Yet the great increase in spindles and 
looms made it impossible for producers to bring their prices 
up to the profitable pitch, and demand lagged disappoint- 
ingly. The consumption of cotton was very large both in 
Lancashire and elsewhere, but early in the spring there was 
talk of coming reductions in output of yarn and cloth, and 
the lack of rain in the cotton belt, and especially in Texas, 
soon brought doleful predictions about the new crop. 
Naturally these predictions were slighted, and the convic- 
tion that the 1g09-10 crop is a small one has made its way 
in the face of much incredulity. In March the executive of 
the Spinners’ Federation took a ballot of the members on 
the question of short time, but the necessary majority was 
not obtained. During the spring and summer cotton con- 
tinued to advance, as misgivings about the new crop pre- 
vailed over the assurance of a great supply in the old. Early 
in June the Department of Agriculture estimated the area of 
the American crop at 31,918,000 acres, as compared with 
33,370,000 the previous year, though the estimate of the 
Financial Chronicle was 33,862,000 acres, against 33,512,000 
a year before. The first condition report was favourable, 
but every subsequent one indicated a deterioration, until the 
final one at the beginning of October gave the average con- 
dition on September 25th as 58.5, as compared with 69.7 at 
the corresponding date a year before and a ten years’ 
average of 67.0. In the meantime the growing difficulties 
in the spinning trade induced the members of the federation 
to agree to short time, which has now prevailed from July 
1oth, and bids fair to continue for some considerable time 
further.—-Manchester Guardian. 


Messrs Neill Brothers supply the following statistics of 
stocks, &c., at the beginning of 1910. 


The visible supply of American cotton on January 14th is } 


divided as follows, in 1,000’s :— 
1905-6. 1906-7. 1907-8. 1908-9. 1909-10. 





In and afloat for Great Britain ...... 1,258 .. 1,¢61 1,163 .. 1,453 .. 1,128 
In ports and forContinent.. . ...... 1,050 .. 1,1€3 .. 1,128 .. 1,212 .. 1,066 
Stocks U.S. ports and counted towns.. 1,685 .. 1,959 .. 1,427 .. 1,728. 
Total visible supply .......... 3,993 .. 4,183 .. 3,718 .. 4,393 .. 3,703 
We reckon present mill stocks to be about as follows :— 
(In 1,000’s.) ' 
1905-6. 1906-7. 1907-8. 1908-9. 1999-W. 
a . eae oa on se Ge oes 275 
FORE OOOO ae a Oe 
United Btates, Kc. .....-....06 ee ee a 
a ee 1,925 .. 2,050 .. 1,900 2,525 .. 2,700 


Adding these figures to those of the visible supply, we arrive 
at the following grand totals of American cotton, visible and 
at mills, on January 14th :— 

1905-6. 1906-7. 1907-8. 19C8-9. 1909-10. 


Ce A ooo cncccsnncsese 1.583 1,411 ims ws ee LS 
CID. on. ccccctenmecacneos Be se ig as ee os Ee os 
United States, &c.........-++- ee os Se os Es ee le ee 


Jan. 14th V.S.and mills 5,918 .. 6,233 -- SOI .. 6,918 -- 6,403 


Equal to — weeks consumpt’n 3 .. 254 .. 24. a .. Sth, 
The visible suppiy of all sorts of Europe and America, 
January 14th, for present and previous six years is given as 
follows :— 





} 
' 
} 


| Ave- 

















1904, | 1905. | 1996. | 1967. , 1908. | 1909. | 1910, | "REC: 
| | | i Years 
——- — —E —_ | — Ss | i 
i cotton =ssain | i i 
ean puts. vanalta | 1,206: 1,472) 1,732) 1,276 1,313) 1,727:1,781,0001 1,454 
Afloat for Europe ...... 618 6&6 576 9346 S78 938, 413,000, 784 
Stock in U.S. ports ....| 877 939) 1,011 1,329 946) 927) 817,000 1,005 
» 628 int.towns....| 435, 680 674 630 481) 801) 692600 617 
' sresten  coemegpntigeael cenenendtearenetl éitinemnenessts pemenatetiitinl cmvctceeell -_ 
Total American ....| 3136 3,737) 3,993. 4,183 3,718, 4,395)5,703,000 3,860 
East Ind. in Europe ....| 49: ee 55 46 40 46,000 56 


91 
Afloat andon ships ....| 122! 85) 179, 154 101! 133 195,000 129 
200 is 173, 241,008 185 


Total East Indian..| 171; 3 
i 4,393 5,703,000 3,860 
469) "366,000 ~ 409" 


American, as above ....| 3,136) 3,737) 3,993 4,183, 3,71 
Sundries in and afloat .. 43 «=—549) 406 447 «4 


Total visible supply, 3670 4,206! 4,633, 4,830 4 

















Of which in Liverpool ..| 616; 1,137, (745 1,069 1,074,000 006 
Stock in Bombay ....-- ‘201; 335) 654 58 43 ~~ 944) 375,000 404 
we iameds ew: ee 750) 3-801 609 5-96. 6-50) 5-14 Te 583 

Good Dholl .......-+- | S60} 357, 462 4°56) 474 4°25 685 457, 
Difference Jan. 14th .... “1-9 931 141. 140 1-76) ‘9°~«O-9) 





—Messrs Neill Brothers. 
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WOOL. 

In many ways the past year has proved a surprising one. 
To begin with, the supplies were very much heavier than had 
been anticipated. Instead of a decrease in the Australasian 
imports, which had actually been assumed in certain 
quarters, there was an increase of no less than 224,000 bales. 
And the trade had also to reckon with further increases of 


104,000 bales from the Cape and of 87,000 bales from the 
River Plate, the total production reaching the enormous | 


figure of 3,247,000 bales, including a record Australasian 
clip of 2,296,000 bales. The close of the year sees 
crossbreds at their highest point, while merinos are about 
5 per cent. below the extreme prices reached in September. 


Practically the whole of the increase in colonial production 


; : 
has gone to the Continent and America, the latter taking no | 


D 


less than 85,000 bales in excess of their last year’s purchases. | 
The reasons for this continued rise in prices in face of largely | 
increased supplies are partly, no doubt, to be sought in trade | 
developments in quite new directions, such as the extensive | 


consumption originated and stimulated by the ever-increas- 
ing popularity of winter sports. But these alone do not suffi- | 
ciently explain the continued dearness of the article, which, 
like the general prosperity and the higher individual standard | 
of comfort to which it owes so much, is probably traceab'e | 
for the most part to those larger economic movements affect- 
ing all produce alike, and leading to the conclusion that a 
permanently higher basis of values has once more been 
attained, and that while we shall continue to see fluctuations, | 
often sharp no doubt, we are unlikely to return to the ex- | 
tremely low prices of nine or of 15 years ago. 
Machinery, both in Europe and America, has been well | 
occupied during the whole twelve months, and trade condi- | 
tions have been satisfactory in every way. The steady and | 
almost uninterrupted appreciation of all strong-haired wools 
has been in marked contrast with the fluctuations of the year | 
| 


before, and dealers in and manufacturers of crossbreds have 
had a quite unusually good year. 

In Australia the season has been a brilliant one, and | 
growers, having had the satisfaction of selling last year’s | 
record clip at full and ever-advancing prices, are marketing | 
the new wools on an even higher basis, a condition of affairs | 
as rare as it is acceptable. 

We give the usual statement of our own estimates of the pro- | 
duction of merino and crossbred wool, and the value per Ib 
clean of a few representative descriptions in 1895, and 
during the last eleven years. \ . 


Cotontan and River Prater Woou.—Imports for the SEASON. in 
Million lbs, CteAN Woot. 
Proportion of 


~— Estimated Crossbred. 
3 Total. Merino. Crossbred. % 
eee > Cheb 396 ~ are 31°7 
| TE. peankh ee aD. sstens 45°8 
DT ainncwekehes ss . a! “side< 50°7 
Airs rcbeicueed 593 TE eaiteing-s Sn. Cencus 481 
1902 ee ee Se  wasede 481 
SE SiktGecekonaud ee eee an. neeaes 51s | 
BEES bexsnece coves a -keptee wired’ i. wesiacew 518 
DD Kk. s bicneKeas | eee ese ee 49°2 
+ one wicsbe tata 596 me -whsaws Se Weeee 46'8 
1907 . eee Dan: @nsaee RE 45°0 { 
1908 . Dt: aeskac _ i wineaies 46°7 
Si dikéicentenake Oe: chance. cause __ pece 47°2 
VALUES per lb CLEAN. 
Cape ——Australian Crossbred———\ 
Pt. Phillip Adelaide B. Ayres Short Fine Fairly | 
Good Average Average Washing (Super) Fine Medium Coarse | 
Dec. ad d a a d d ad d | 
1895.. 204 17} 144 134 17h .. 15 15 144 | 
1899.. 334 31 24 25 a» ae 124 | 
1900.. 194 17 14 134 15 124... lls 94 
1901.. 2) 184 ime. 16 | ee” ae 64 
1902.. 27% Se os Be. ah an | UD os Oe. ns ORE 5 9 
1903.. 25 _— = oe — ae ee ae oe 
1904.. 27 a (es co OD; 0s 19 17 16 
1905.. 28 25 af os ae 24 204 18t 16 
1906.. 28% 254 —e ssl Oe 254 | ee 17 
a.. 24 21 20 24 184 .. 15; 13 
1908.. 264 = 174 214 165... 1 104 | 
1909.. 28% 254 .. 229 203 26 Mm «oc a0 13 


The total supply was exceedingly large, the production of | 
all districts having been greater, while, in addition, stocks | 
of wool belonging to the previous season had been retained | 
everywhere last year. Prices have risen considerably, par- | 
ticularly for inferior sorts, merino as well as crossbred. In | 
many ways they are very similar to those at the end of 1906, | 
except the lower sorts of crossbred, which are still consider- 
ably cheaper, and the great fall in 1908 has been fully re- 
covered without reaching the extreme rates of September- | 
October, 1907. 

Prices.—The following gives the highest and lowest 
quotations during the last 24 years of some leading descrip- 
tions of wool, the mean points and the value in pence per Ib 
as it stood on December 31st :— 


| American consumption were 34}, 59, and 6} per cent., ag 
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H ighest| Lowest 


| Value on Dec 31 
' c.3 
| Point. 


Point. |5 


cae eas 
Sepia aces lleanittneaiasaaitieiaciaeaiiaallagmanatony : Satelite itl a 1905 1905,1997 1908 1999 
Australian P.P., good greasy...... 1899 1541895 74 1l4 1s 13a 13 Yor te 
Do P.P., good avge. scrd.cmbng.| , 274) ,, 134 204 234 24° 33 = ly 
Do Sydney avge. greasy (short) . » mie 6 9° 11 }) 10 = abs 
| Do Adelaide average greasy...... » Baie $1814 og) % 10) 
Do New Zealand super greasy..... , 15) ,, 74 11d 134 13! 13" ib ¥ 
| Do Crossbred super greasy (fine) 1903 17 |1901 9 13° 15; jé, yea yy 2 
| Do Crossbred avge. greasy (med.)\1906 14 , 43 9% 12a 13° loli 9 2 
| Do Crossbred avge grsy. (coarse), , 13! , 4% 8 ll ]2 9% in 
| Cape, Eastern, ex. sup, snow-white)1899 26 1895 14 20 22 23 9° 194 2 
Do, do average fleece..........--| » 14) y 64) 103 10} 104 19 3 22 
| B. Ayres, avge. greasy (36% yield)..| ,, 94 » 48) 7.) 7; 8 74 7 10 
Peru, middling ..... ceveeesseseee «(1906 123)1902 53 83 112 11°) 10) K 
Donskoi, average white carding....| ,, 94/1901 53, 73 8) 9 8s , 3 
| East India, Pac Pathan yellow ..../ . 1131895 6 8 10: 10° gy a > 
| Lincoln hogs ...........++++-++++--/1895 164):902 73) 114) 134 133) 13 «gyn 
| Kdmeoles WOGROTS .. 0 cccccccccvccecs |} » 3358/1901 49% 94 12 124) Iod ; 10 
| Alpaca, Islay super fleece........../ ,, 28 188611 194 17 16) Jaq 173 RB 
| Mohair, Turkish fair average......| ,, 32 1892 12 22 153 163! jes 153 att 
| Cotton, middling American .---1190% 9 |1895 233) 6 16,73 5 0 615 4s gn 
Bank Rate, annual avge. percent. .| a a ee 3, 44) 4 sae 
Prices practically followed an upward course during 
| whole of last year, some weakening of merino wool at 
end perhaps excepted, and stand now for merino 10 to 
per cent., for fine crossbred and English wools 15 to 2; | 


cent., for coarse wools 25 to 30 per cent. higher. 
The following gives the yearly total value in and 
since 1899 of the colonial supply based upon a fairly ‘trys. 


| worthy average value per bale :— 


Imports into Europe and America for the Srasoy. 


Average 
Total Value Total 
Australasian. Cape. Colonial. per Bale. Value, 
Year Bales. Bales. Bales. £ £ 
BBD s ecccene 2,001,000 269,000 2,270,000 .. ll 24,970,000 
Sas siues 1,641,000 267,000 1,908,000 .. 144 27,666,000 
1900. . 1,456,000 140,000 1,596,000 134 21,546,000 
Me + 0.¥e0ee 1,745,000 217,000 1,962,000 104 20,601,00C 
BOOB. ..0000 1,699,000 234,000 1,933,000 ll; 22,713,000 
DO vcccsse 1,451,000 224,000 1,685,000 134 .. 22,747,000 
ee 1,371,000 201,000 .. 1,572,000 144 .. 22,794,000 
SERS s0h0.00% 1,653,000 209,000 .. 1,842,000 153 .. 29,011,000 
Bees esc0se. 1,833,000 238,000 .. 2,071,0C0 17 35,207,000 
oo SE 2,103,000 287,000 2,390,000 164 39,435,000 
BOOB. cc ccees 2,072,000 276,000 2,348,000 133 31,111,000 
eee 2,296,000 380,000 2,676,000 15 40,140,000 


The total value is 4,9 millions more than in the previous 
year, and exceeds the amount of 4/40 millions. The average 
per bale—,15—is over 13 per cent. more than in 1908. The 
average value per bale based on the closing series we estimate 
at £16, against £/133 in December, 1908—or 18 per cent 
higher—£,17 in October, 1907, 4,18 in May, 1906, and £1 
in December, 1901. 

Distribution of Colonial Wool.—The following gives thy 
total imports of colonial wool into Europe and America for 
the season, and the shares taken by the English and foreign 
trade (in thousands of bales) :— 





London Market. 






to Direct Purchases. | TotalConsumy 
= S Lc = i¢ 2 “is Foreign ¢ 
S25 Sines 5. =3 C'nsum. y = 
gee sigs osee lee | 3.983 
BEE SS MEME RSS ES sie gig) § £8*| 
Pek SSSESE aes selesisé 5B 2 Ee 
SS Fezbies ee che igeaeeese 5) 2 ss 
Selteraeweowme™! IS& eRIAE 0| ‘8 
eae Se ™MO SCS CY == ~~ ~ a | 
gs 48 "3° 3 4° se 3 
1900, 1,596 1,157 857 133 | 438 290 728} 181 119) 439 739 619) 795 53 1,47 
1901; 1,962 1,655 1,271 43 736 625 1,361) 237 , 147) 307 691,973, 1,01€ 63 Lee 
; 1902 1,9351,461 966 5 543 461 1,004) 296 199) 472 967)/839) 1,06 72 1,971 
1903, 1,685)1,308 846 5 430 416 846! 216 246) 377 839/646) 980 59 1,68 
1904) 1,572/1,166 746 1 399 351 750 226 | 194) 406) 826625) 874 77 1,76 
1905) 1,842/1,300, 752 2 398 353 751) 290 | 258! 542 1090 688) 1,023 130 1841 
1906, 2,071'1,314 759 2 397 342 739) 353 | 222) 757 .1332)'750) 1,221 100 2,071 
1907! 2,390,1,584 819 14 456 351 807)! 401 | 364) 806/1571)857) 1,372 149 2,578 
1908; 2,348)1,641 1,002) 11 | 528 477 1,005 | 381 | 258) 707.1346 909 1,348 94 2.351 
909, 2,576.1,.659' 8€6 3 454 420 874) 463 | 370 9771810917) 1,588 179 2,68 


ri. . ° ° lLaloe }r 
The total deliveries show a great increase—2,684,000 bales 
against 2,351,000 bales in the previous year. The sales in 
> ¥ ) hal 
London of first-hand wools amounted to 874,000 _ bales 


| (821,000 Australasian and 53,000 Cape), against 1,005,00 


bales (952,000 Australasian and 53,000 Cape) in 1908, leaving 
a stock of only 3,000 bales. The direct purchases were) 
1,510,000 bales (1,482,000 Australasian and 328,000 Cape), | 
against 1,346,000 bales (1,123,000 Australasian and 223,000) 
Cape) in 1908. The shares of the English, Continental, and | 


ainet 
ainst 


383, 573, and 4 per cent. respectively in 1908. 
_ Supply, Consumption, and Stocks in Europe.—The follow- 
ing figures show the total imports into the principal Euro- 
pean ports of extra European wools (including Turkish 
wools, mohair, alpaca, and camels’ hair), the deliveries | 
during the past ten years and the stocks in ports at the end 
of each year (in thousands of bales) :— } 


st call Imports. . 
1900. 1901. 1902./ 1903. 1904.) 1905./ 1906. | 1907. 1308. 1909 

| Australasian .......... 1,437, 1,719 1,654 1,442) 1,423) 1,693) 1,750) 2,190 1971/25 | 
EC itnnedcatlhadaan 131 214 (245 (229) "206, 219, 229) 306 231) 7 || 
River Plate 396 533 468 538 443) 448) 442 474 476) Se 
Other sorts ............ 455, 395 427) 480 518 520 626 581 4) 
UD ciaisc. a 2,419 2,861 2,794 2,689, 2,590 2,880. 3,097, 3,551’ S75/58, 
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DELIVERIES. 





{ustralasian ...-.---~-| 2,256) 1,851) 1,719) 1,430) 1,426) 1,687 1,759) 2,173) 1,955) 2,351 
Cape ..secreeeeeeeerees | 113; 237; 248) 230) 205 222) 231) 303; 290 399 
River Plate .....+--+++- | 398} 526) 483) 532! 451 447) 440 478) 474 486 
Other SOrtS ..-+-eeeeees | 420) 417| 474) 468) 527) 51S} 602) 573, 456) 616 
jam dea eatin nidakdiciedacalscniee ics Se 
edie Wc occas euiin «| 2,187) 3,031] 2,924 2,666 | 2,605) 28754 3,082 2\ 3.5211 } 3,175} 3,852 
Stocks 3lst DECEMBER. 
Justralasian ..........| 256; 124 59 71 68; 74 65 82 98 75 
COPE wus vececerccceees i 37) 14 1 lo on 8 € 9 10 ll 
River Plate ......-.++- 19} 26 11) 17 9 10} 12 8 10 6 
GREE MOETD ooo rccveeses 105 83 36) 48; 39) 40 64 72! 5l} él 
EE és coetibadcns 417; 247| 1171 ro 127; 132} 147 “yn 169| 153 


The figures have been much affected by the shifting of 
arrivals during the last four years. Up to December 31st the 
arrivals of new season’s wool from Australasia (shipped 


since July 1st) amounted to 509,000 bales, against 458,000 
bales in 1908, 529,000 bales in 1907, and 356,000 bales in 


1906. Of Cape wool we received in Europe about 20,000 
bales more since the list was closed in November, while of 
River Plate wool we imported only 35,000 bales in the last 


two months of the year, against 71,000, 57,000, and 35,000 
bales in the three preceding years. The stocks of old colonial 
wools are insignificant, and in the case of River Plate woo!s 
the Havre stocks have been reduced to a very small figure. 
The imports of *‘ other sorts ”’ are very much larger than the 
vear before (the increase being mostly East Indi 1, Mediter- 
ranean, mohair and camels’ h: iir), and are on a level with 
those in 1906. The deliveries show record Sioaies. The 
stocks are also very small if the new arrivals of East India 
for the Liverpool January sales are deducted. 


Consumption in the United Kingdom.—The total left for 


consumption is shown in the following :— 


Domestic | Imports of Left for 
Year, Clip. Wool, Total Total. Home Con- 
Estimated. |Alpaca, and eee Exports. sumption. 

Mohair. 
Lbs. Lbs. Lbs. Lbs. Lbs. 
1871-00 2.00000. 156,000,000 | 381,009,000 537,000,000 186,009,000 351,000,000 
NEEL? wcccscee 454,0€0,000 | 578,000,000 712,000,000 322,000000 5390,00u,000 
1891-95 ‘ 146,000,000 | 744 000,000 890000,0C0 399,0.0,000 491,000,000 
1896-00" ........ 139,000,000 | 701,0.0,000 840,000,000 318,L00.000 522,v00,000 
| errr 134,C00,000 | 656,0€0,C00 790,000,000 313,000,000 477,000,000 
ae 132,000,000 598,000,000 730,000,000 293,000,000 437,000,000 
1905 . 131,000,000 651,000,000 782,000,000 314,000,000 468,000,000 
1906 130,000,000 | 683,000,000 813,000,000 298,000,000 515,000,000 
eee 131,000,000 | 805,000,000 936,000,000 345,000,000 591,000,000 
DD k cate canines 134,000,000 | 755,00u,000 889,000,000  365,000,0u0 524,000 C00 
ee 142,000,000 | 848,000,000 990,000,000 454,000,000 536,000,000 
* Average. 

The quantity left for home consumption was somewhat 


larger than in 1908, but still considerably under the year 1907 
Both imports and exports show record figures, particularly 
the exports of domestic wool, of which an_ extraordinary 
quantity found its way to the United States. The total stocks 
in port at the end of 1909 were 49 million Ibs, against 53, 52, 
and 40 million lbs in the three preceding years. Taking this 
into consideration, the quantity at the dispos: i of the home 
trade in 1909, including stocks in the interior, was 540 
million Ibs, against 523, 579, and 516 million Ibs in the three 
preceding years. The whole increase of 17 million Ibs falls 
to the share of colonial wools (including 43,000 bales more 
forwardings at the end of the year). ‘he considerable de- 
crease in the qui intity of domestic wools is made up by the 
greater quantity of other kinds consumed, particularly East 
india and mohair. There was an increase in the exports of 
noils, yarns, and manufactures, and it —— appear 
that the actual consumption of the country was rather 
smaller than in the previous year, a condition * w “hich is prob- 
ably a legacy of the unfavourable year 1908. 


Prospects.—It is difficult at this period to estimate accu- 
rat ely the probable total of the Australian and New Zealand 
-' but it oo rs unlikely that there can be any consider- 
able inerease. Cape shipments, too, should show only a 
small excess, from the River Plate there will certainly 
be a heavy decrease, probably fully 70,000 bales, equal to 
nearly 200,000 colonial bales. On the whole, then, we may 
ant icipate about the same qué intity of merino as last year, 
and a largely decreased supply of crossbred. Stocks, so far 
as Europe is concerned, are reasonably small; there is an 
active demand, even at this generally quiet period of the 

ar, and money is not so dear as to hamper business. The 
outle ok, therefore, is favourable, and we do not anticipate 
any serious decline in values of merino wool. 

As to crossbreds, the fact cannot be blinked that they have 

isen econtinug illy until they are once more on a somewhat 
high level, especially as reg: ards the finer qualities. But in 
view of the continued demand for this class from all quarters 

including the States), the small visible stocks of raw wool, 
and the large decrease in the production, we are inclined to 
think that here, too, the present high prices are not likely to 
he disturbed for some time to come.—Messrs Helmuth 
Schwartse and Co. 
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JUTE, FLAX, AND HEMP. 


JUTE.~Following the collapse in values of jute which 
occurred at the end of igo8, due to supplies exce eding the 
ot that year’s lorecasts, the beginni ng ol the year 
igog did not show much activity, but a hopeful tone pre- 
vailed, and prices gradually firmed to £14 10s for first 


marks. Large receipts at Calcutta created a fe ling of un- 
certainty as to the ultima ite extent of jute aval able, anc 
prices varied according to the reported rece} pts at Calcutta. 

Early in February first marks had fallen to fi 15s. A 
month later, diminishing receipts and reports of supplies 
being almost exhausted, carried prices at £514 10s and £515, 


Advices of rainfall in 
ground for sow- 
] rd March. 


1e End Ol 
old crop had 


but buyers did not respond freely. 
India, favourable to the preparation of 
ing, brought prices back to £13 10s att 
It was evident that a large quantity of 
mained in India at the beginning of the 1908-9 season, 
that the available supply v cae greatly exceed the calcula- 
tions based on the Government « stimate. Quietness prevailed 

n 


the 


re- 


and 


for a time. Reports of weather conditions and progress © 
the new crop were entirely favourable, and prices ruled i 
favour of buyers. First marks were done at £12 10s for 


old, with £13 10s and 413 5s for new, August and Sep- 
tember shipment. ‘The first Government forecast was issued 
on July 14th, giving 2,728,300 acres. As weather conditions 
had been all along favourable, a yield of 90 pé ent. was 





looked for, equal to about 7,300,000 bales. No decided effect 
on prices followed—the tone of the market inclined to firm- 
ness, but transactions were on a limited scale for about 
a month after the issue of the forecast. Demand improved 
later, with a fair amount of business in both spot and ship- 
ment jute at £13 ros. The improvement con tinued, rates 
rising to 4.15 10s in August, and again yielding to £,14 10s 
at the end of that month, when demand fell off. The final 
forecast, issued on September 21st, confirmed the acreage of 
2,728,100 acres, and estimated the yield at SS per cent 

equal to 7»300,000 bales. Although the statistical position 
seemed to indicate that supply would be barely equal to 
consumption, values were not affected. Inactivity prevailed 
during October, with prices in buyers’ favour, at #,14 5s 


| to £14 Jos, till £13 158 was guises * at end of Novemb« 
Chereafter advices of declining supplies with firmer price 
at Calcutta produced more disposition to buy, first marks 


ern nena tt 


. 
being wee d lone at £14 and Baisee at £i 13 28 6d. The 


quality of tive-bailed jute has been very dis ippointing, 
and salderatiaing consequ ath frequent. Importations at 
Dundee for the vear 1909 were 193,500 tons, compared 
with 242,300 tons for the year 1908. 

FLAX.—The market showed a firm tendency at the be- 
ginning of the year, and a fair amount of business was 
done, followed by quieter time, with few transactions 
during February. Russian advices reported small supplies 
of flax available. Some improvement in demand appear 
during March and April, with a firm tendency in prices, 
the small supplies in Russian markets causing stecks of 
flax to be held for higher rates, while prices of tow con- 
tinued in buyers’ favour. Unfavourable weather for flax 
sowing was reported, with the probable result that the area 
under flax would be considerably reduced i comparis n 
with the previous year. ‘hese adverse reports did not im- 


} huve 


mediately influence buyers on this side, but about the middle 
of June a considerable business was done, and a firmer 
tone prevailed. Better reports on the weather conditions 


were afterwards received, though estimates of a crop of 15 


per cent. to 20 per cent. less than that of the previous year 
were general, and a feeling that the extent of the crop 
might prove to be below the requirements of consumers 


Stocks in spinners’ hands were 


but those in Russia were re- 


ground. 
ty irt larce 


began to gai n 
understood t t be 


ported to be in small compass, and likely to be qui kly ab- 
sorbed if weather conditions proved unfavourable for the 
new crop. The first pulling was reported to have begun 


by the middle of tm zust, with favourable weather in the 
water retted districts, and the crop making good progress. 
Advices of a similar « character continued during September, 
and led to anticipation of a good crop, both in quantity and 


quality, retting proceeding rapidly under favourable con- 
ditions. Consumers showed little disposition to buy, as 
Russian prices were beyond their ideas. Early in Noven 1- 
ber some business was done at advanced rates, and the 
position quickly altered, buyers operating freely. Prices 
advanced rapidly, some shippers withdrawing from the 
market. The advance checked business, buyers declining 


to follow. At the aa of November the tone was less firm 
on this side; there was less business in flax, and prices 
seemed to have reached their maximum ; compared with the 
beginning of the vear, they show an advance of from £4 
to “£6 per ton. Tows show a good demand; considerable 
business has been done; prices close steady and firm. Im- 
ports to Dundee for the year 1909 were 10,800 tons flax, 
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5,000 tons tow, 2,000 tons hemp, compared with 15,400 
tons, 4,800 tons, and 2,800 tons respectively for the year 
1908.—London Chamber of Commerce Journal. 
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The following figures show our imports of flax, hemp, | 


and jute during the last three years :— 



















































| 
Quantity. | Value. 
| 1907. | 1908. | 1909. | 1907. | 1908.| 1909. 

Gee ose | ‘Tons. | ‘Tons. | Tons. | £ £ £ 

Coir Fibre ..........0ss+++:- 1573) 94 374| 16,310; 9,057} + 5,240 

Fiax—-Dressed & Undressed : 

From Russia................| 63661! 69,756 50,059 2,150,970|1,804,244|1,633,801 
SENN, ticles onrevgko vareed | 2400) 2,379 2,634] 138,587) 136, 152,588 
SR on cxgoennrenss | 16817| 15,870, 19,037)1,148,718)1,102,218}1,302,610 
Other countries .... revel 419) 617 826, 20,280; 29,04} 34,305 

i a, | 83,297) 79,652 72,556,3,45 

Tow or Copia: From) —|————-- —--— —|——_|———_ 
RE Cre etanl 12,889, 11,746 12,447| 354,102} 280,835] 334,991 
Other countries ........../ 7413\ 4,424 5,657 oe 62,984; 84,624 

eee! | 20,302' 16,170 18,104 484,052| 343,819) 419,615 
Hemur—Dressed and int} tial aancl Sennett aonoet 
dressed: From Russia ..| 14,939} 14,230, 11,084) 431,910} 398,467) 301,987 
Germany sss | 2930) 1,523] 2,732, 68,038, | 45,7C8) 67,481 
ee csaaee 10,62, 8133) 10,144) 399,366) 289,269 342,426 
Philippine Islands.......-} 50,884] 54,396) 58,583 1,906,512/1,454,653| 1,574,896 
British East Indies seas | 14.713! 12330 13,942, 272,999] 219,042! 242,017 
Hong Kong taseante 3,185) 579 365! 42,822) 14,115) 8,218 
New Zealand ...........- 23.225! 15,467 9,371, 745,966] 410,535) 215,387 
Other countries .........-] £575 4,866, 3,689) 165,851) 117,854) 88,287 
ey os | 123,273) 111,524, 109,910.4,037,260)2,949,648'2,640,699 

Tow on Copia: From/— | —|_———<— |__| 
ae 4,121, 2,€32| 2,391) 85,929) 57,377) 51,085 
Germany scm euh 392 251 245 7,825, 5,121 5,032 
New Zealand ..........<+. 5,423 2,008 1,473 77,843) 22,139, 13,846 
Other countries .........., 1,325 1011; 780, 30.310) | 20,986) 13,940 

RE ttle -seeee} 10,256 5,902) 4,889) 201,907} 105,623, 83,901 
fr rt _———— ~ 

JuTE.... .. +++ .| 363,835, 354,028) 304,660'8,165,255)5,883,823 4,609,970 





Total of. ‘coir fibre, 
__hemp, and jute 


Nay.,——--— | 
603,536 568,190! 510,493 16363339) 123580659 10882729 


THE SILK MARKETS. 


The year 1909 can be divided into two phases; during 
the first half-year the offer and the demand remained about at 
par, and prices hardly fluctuated; during the second, the 
offer, under the pressure of the large Asiatic crops, outran the 
demand, which was deprived of its most efficient stimulus, 
the confidence of America. Although the first months re- 
mained steady, several events happened which might have 
had a marked influence upon prices: on December 28th, 
1908, the earthquake in Messina destroying almost all the 
renowned filatures of the country; then the unrest in the 
Balkans threatening the peace of Europe; in February the 
news that the exports from the East would considerably 
exceed previous estimates; in March cold weather delay- 
ing the start of spring fashions; finally, until August, 
the uneasiness created by the discussion of the American 
tariff. Manufacturers, however, were little affected by out- 
side influences. In Europe, their attention concen- 
trated upon their looms; the unsettled fashion having pre- 
vented prevision purchases of stuffs, buyers were giving 


was 


orders for hurried deliveries; in Lyons, namely, the multi- 
plicity of small orders of all kinds up an intense 
In the United States, the position was less satis- 
factory; stock of raws and of fabrics had been accumulated 
during the winter in the expectation of a busy spring season, 
and everyone was deceived by the stagnation of business; 
nevertheless, many new plants were being erected. In 
short, outside of a keen interest for Tussahs, America, from 
March, played only an indifferent part on the silk market, 
and it is the European demand which kept up quotations. 
From the start, in May, the future crop outlined itself as 
more favourable to Asia than to Europe. In China very 
tine weather was promising a large production; in Japan 
the first crop also looked as if it were to exceed by 10 per 
cent. the record of the preceding year. In Europe, on the 
contrary, cold weather interfered with the rearings; im- 
pressed by local conditions, the reelers overlooked that thé 
European crops represent hardly one-fourth of the world’s 
production; once more the cocoon fever ruled the markets 


kept 
activity. 


, 


and the cost of new silk established itself, in France and in | 


Italy, at about 20 per cent. above the cost of 1908 and q 
per cent. above ruling quotations. On this new basis cons 
sumers did not feel tempted to make forward contracts j 
moreover, they had taken advantage, during June, of thé 
much cheaper prices of Asiatics. | 

July was a very quiet month. In August, 
manufacturers, pressed by the activity of their business, had 


to resume purchases; they paid the advance required for | 


European silks, secured some Cantons, and covered their 
wants in China steam filatures for several months. America, 


European | 


| 
| 
| 







so willingly optimist as a rule, watched this | 
more sceptically as Japan silks, which are the Main of ; 
imports, remained neglected. At the end of Ay well 
nominal firmness of Japans was shaken by the Pe ar the 
result of the summer crop. The total probable ; ean 
now be estimated at 140,000 bales against 12; a b. = 
1908-9 and 105,000 bales in 1907-8. Short sales ene.) 
September, both for raw and thrown silks psued in Hf 
epte , : an own silks, much below || 
Yokohama quotations; this game was continued ¢ a | 
the fall, and demoralised the whole market. From Senter || 
ber until the beginning of December, prices weakensd ti 
about 2 francs per kilo for Cantons, 4 francs for Chins ! 
steam filatures, 3 to 4 francs for Japans. European reeler 1 
themselves, after a sharp resistance, had to lower th Hl 
quotations by 3 to 5 francs in order to protect their outle:.|| 
against the competition of Asiatic silks. Tussah silks | 
alone continued to advance. Meanwhile, in contrast with|| 
the weakness of silk, silk manufacturing plants in Eyrope |) 
were maintaining a sound activity. Looms were bus, on 
a great variety of articles, chiefly velvet, foulard, moire | 
Manufacturers, having small stocks, did not complain of | 
the decline, but took advantage of it. | 
They would not have been slow in following the United | 
States if that country had given the signal of a revival.) 
but that signal was never given. America remained dul}: | 
its silk industry, organised for the intense production of the | 
principal staple goods, was rather upset by the eclecticism | 
of fashion; many ribbon looms were idle; stocks of silk | 
goods were weighing; lastly there was no shortage of! 
raw material; thanks to the large arrivals of the beginning | 
of the year, the imports of silk from January 1 to Decem.| 
ber 1 reached 20,174,000 Ibs against 16,820,000 Ibs during 
the corresponding months of 1908.—Messieurs Chabriéres,| 
Morel, end Co. | 


Move the 





LEATHER AND HIDES. 


At the commencement of the year stocks were small, and | 
advices coming forward were small. Light sides and bends’! 
were particularly scarce and wanted. Bellies and shoulders) 
also were very firm in price. An advance of jd per Ib was 
soon effected over the December quotations. 
however, this position was altered; there was a larger im- 
port. The better qualities of Melbourne and Sydney tan- 
nages hung fire, and stocks increased, but without any 


In February, | 
| 
| 
j 

quotable change of prices. h 


During March and April the} 
demand continued inactive, with the exception of well flayed | 
clear bends, for which there was a brisk inquiry at ver 
full prices. In May larger sales were effected, but to bring 
these off it was necessary to take about jd per Ib lower 
The import during June, July, and August was 
smaller, and prices advanced about jd per Ib. During the 
last quarter of the year, however, a very strong demand set 
in, and fresh shipments were sold on arrival at gradually 
increasing advances, which began at }d and increased to| 


in price. 


Both clear unbranded bends and also 





about 1d per |b. 
branded bends sold freely during this time at a full advance. 
Bellies and shoulders also shared in the advance to the 


extent of about 4d to 9d per Ib. At the close of the year 
stocks were exceedingly small, and, in sympathy with Eng- 
lish tanned and other leather, the position appears to be|| 
a strong one. The boot and shoe trade was, for the most) 
part, active during the year, but the boot and shoe manu- 
facturers have not been able to obtain the full advances for 
their wares that the higher prices for leather would justify. | 
At the same time, they have obtained an advance, and are}| 
well supplied with orders at the present time. Australian] 
basils throughout the vear of good quality have met with) 
a strong market, and prices have advanced. On the other} 
hand, thirds, ribbv, and inferior qualities have met with) 
very little demand, and can only be placed at low prices. 
Prices of Australian leather at end of December, 1909, 
were as under :— 





Per lb 
Lbs. d d 
Sides from Victoria and South Australia........ 10to13 .. 12to 133 
” ” os |0|-=S”t‘isé«S Te eee: 
9 ” ” pepnegee 17 22 .. 123 14 
” New South Wales and Tasmania.... 12 16 .. ll 13 
” ” : cscs a 114 15 
EE «as decndtnnadsndcen eked 13 2 12 13 
Branded _,, Se aaa 6 10 .. 133 158 || 
Clear » New South Walesand Tasmanian 6 10 .. 14 16 
Branded ,, 0 ee 6 10 .. 1% 14 
Shoulders, Victorian and South Australian ...........--+++++ 104 124 


» | New South Wales and Tasmanian ........--++++ 
Bellies, Vietorian and South Australian.......... gencbenceses 7 
» New South Wales and Tasmanian ......... saaneinte 6 7 
—Messrs T., J., and T, Powell, London. 
rhe following is a statement of imports, exports, and re- 


Clear bends, Victorian and South Australian .. 6 10 .. 16 18 } 
exports of hides and leather during the last three years -— 
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| ! 
the Imports. | Quantity. iS 2 Value. — | 
f ite 1907. | 1908. | 1909. | 1907. | 1908. | 1909. | 
. the Hides, r0™, and pieces there-/ i Cwts  UCwts a =) aT 
Ona] 1} of—Dry— 
aoa ] wegen Raesis ....0-00ce0e ..| 53,714) 37,062 50,342 182,689 173,161! 19 
€ uid | * ritish South Africa...... 48,468) 52,393, 69,774; 199,282) 203,127! 2 | 258. 8a | 
Ss in British India ............ 87,901; 53,875’ 88,590} 342.535 173.755) 280,794 
d in *Straits Settlements ......| — a 57,43. 134,783) 84,943) 95, 1 
i. Ceylon ..cecececceecceces| | 64 | 353 827) 
ClO\ l | Oiker countries ......... .| 173,651) 181,507) 222,592} 624,928 579,306) 773, ear 
Ting || i ane tial tea anal ann onal Pees 
tem. ! Total ..cocccccces ee 406,314) 357,375| 468,993 1 »484,570 1,215, 096] 1602094 
d by |} G | 34,430, 80,8 mer 
| Wet—From Germany ......| , 99; 97,078 85,378! 200,610) 258,039 
hing i cbbcqbevedatdeusic | 37,077| 48,896 44,772| 101,343, 125,096) 111.982 
alers {I || FRANCE cece eeeereeeeeee ° 58,609; 52,900, 57,005! 162,117 161,180} 185,599 
ters agate Hi sttUreteer 100,612) — 152,952} 357,670; 392,478) 541,762 
their | BeeeER ooo dos vccccsccvésoee | 621) a 
ter |] Argentine’ "Republic and | 
sAStS I] I Uruguay.....---ssceeces 121,788) 108,911! 55,188} 400,894) 313,604! 195,657 | 
silks | || Australia ...+-sseceeeeees 30,117) 44,567 57,927} 81,681; 98,936] 156,861 | 
With | | Other countries .......... | 163, 102; a 272,680} 430,015) 543, $52) 736,074 | 
rope i i| Total sercovecdcoceces 545, 939 681,0: 6 737, 602 1 619, 719|1 837, 849) 2185974 
y On i] , poem erased i aan? ee 
, | ¢Leather--F ©“ Germany..; 78,557| 102,544) 115,275] 1,146,572! |,422,036! 84641 
vite, | te rere? -| 45,241, 46,143 50261) ‘597.02 Sr ey we 697 
n of} || United States of America 467,677) 552,286 576,791} 3,302,727 5,958,820) 3831832 
| || British India ............ | 290,892) 268 1003) 298,47°} 2,585,867'2,311,624 2267173 
—_ | || Australia ..... ovbseeseune | 72,729 87,166) 81,694] 425,908 441,481! 415.615 
ited || New Zealand ........ ees 7,331 7,748; 6,81¢ 52,550; 42,454, 45,380 
Val: | |} Camada ..... Jeeercescccess 56,621) 2,290 62,627} 300,672) 368,105, 395,487 
lull || || Other countries ..........) 49,657, 38,882 39,713] 499,644! 357,342) 340,347 
ay | | | —_ — — shantiemcaneati 
the | | Total ..cece Soave bb evs 1,068, 705) 1,175,115 1, 171 s65¢ 8, 909, sep 479,143 9377729 
ism | Exports, ie 
SUK | Leather, tanned, tawed, or| ' 
. of | i dressed— | 
os | | Umwrought ..ccccsccscces | 222, 394| 183,248) 214 427 2,632,467 2,210,666 2544408 | 
em. | Boots and shoes— ‘De. Prs.|Dz. Prs. Dz. Prs as, : 
ee || To France......... ee eeecene | 25,953} 31,920; 43,267! 171,852) 198,189! 260,888 
S| | British South Africa ...... 305, 840} 304,962 303,359, 818,271) 825,830) 839,886 
res. | | British East Indies ...... | 74,244) 74,773, 79, 904! 209,339; 225,158) 237,388 
{] | Australia Soc tocseccoceses | 100,961 | 70,542, 95,407) 134,169} 108,791! 119,865 | 
|] |} New Zealand ............ | 68,740) 76,352) 62,203) 164,982) 184,508 160,623 
| Brit. West India Islands,! | } 
I} including Bahamas, and, 
} British Guiana.......... 58, 696) 40,335' 42,895 102,286) 73,673 78,646 
wil Other countries ..........| 152,424) 163 v5} 213,815' 439 1655) 467,605 598,146 
ne | —\|—— ee Seanad 
nds |! MOO sicnesce ee | 786, 858; 764, 197) “840, 830! 2, 040,554 554(2, 083,567|2295442 
al | Gloves, dozen pairs ........ 221,905} 192,653 238,969 353,199] 294,527] 365,690 
| J , | Cwts | Cwts Cwts 
Vas | | Machinery belting,of leather, 43,938, 38,323) 37,726 536,602} 480,084) 465,302 
rn Other sorts unenumerated. .| * ‘ 458,339) 406,948) 440,115 
=. Saddlery and harness ......! ee acar a“  578,43¢ "434,033 430, 631 
Total of leather and ives “tai boimancemsiaangsl agnipeneannd akiennnopasentiaientieente 
ans |; manufactures ...... xs mr -- | 4,559,037/3,826,258 246150 
. | ReE-Exports. Stns —— ———_|——_|——_- | 
me Hides, raw. Ce eeeeeneeeeeees +| 207 807) 189, 834 225, 200 769, 136" 710, 022° 834,896 
* Including Fe derated Malay States. ad 
| 
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1 Shipments for the twelve months to all parts amount to} 
2,055,000 tons, against 2,017,000, an incre ase »f 68,000 tons. 
lhe course of prices during the past six months has been | 
consistently in the downward direction. how in July | 

the value of arrived cargoes was about 8s 63d per ewt, cost | 

and freight; today it is 8s 13d, oat As about 23d per ewt | 


| t iz: Hides the designation of * Leather” are comprised the following articles, 
rv} des, tanned, tawed, curried or in any way dressed ; Goat skins, tanned | 
d ; Shee p skins, tanned or dressed as le ather. 
ng || | 
er | CHEMICALS. 
acl | 
hel | NITRATE OF SODA.—The_ world’s consumption | 
ot | for the past twelve months at 1,929,000 tons, against | 
e 1,732,000 1n 1908, is highly satisfactory, showing, as | 
ly | it does, an increase of 11} per cent., or 196,000 tons. 
to} this quantity, the European Continent accounts for | 
0 1,354,000 tons, against 1,275,000, an increase of 6 per cent. | 
e. || An increase of 7} per cent. is also shown by the United | 
sa {I Kingdom, the figures being 111,000 tons, against 103,000. | 
fs In comme nting upon the American Conmumnetion at this date | 
- last year, we “wrote : ‘There is reason for hoping that, | 
5" |] under the present improving financial circumstances, a | 
e || greater demand than ever will be in evidence in the com- | 
th ing season.’’ These hopes and expectations, we are glad 
I+ | to say, have been fully realised, for consumption in “the | 
w || States has not only recovered lost ground, but has beaten 
Pty the previous best record of 355,000 tons in 1906 by 12 per 
ell cent. The figures are 398,000 tons, against 309,000, an | 
n| increase of 29 per cent. Other countries account | 
h| for 66,000 tons, against 45,000 tons, or an_ increase | 
ry of 47 per cent. Production for the eleven months ending | 
1 Mevaneiiae 30th, at 41,106,660 quintals, against 39,236,640, | 
I shows an increase of 1,870,000 quintals, or 84,7 7oo tons. 
| 
| 


better than the lowest price touched, 9 78 11d, about the | 
middle of November. At the Seatentae of July the f.o.b. | 
price in Chili for prompt shipment was about 6s 11d per 


quintal, and for monthly delivery over 1910 7s o}d to 7s 1d, 
but towards the middle of October values had fallen 
about 6s 8d to 6s 83d for both positions, closing to-day at 
bs Sd to 6s 74d for prompt and 6s 73d for monthly parcels 
over Ig1o, of which there is comparatively little offering. 
Refined quality throughout the year has been in less de- 
mand, but during the present month there has been more | 
inquiry; at the same time, we understand that its produc- 


to 
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| sumption, 


1907. 1908. 1909. 
Tons. Tons. Tons 
ontinent of Europe .............. RUE acen<s LATGRED «© cese- 1,354,000 
U nited Kingdom .................. BE | kénalas ED Keéuees 111,000 
| United States .............. wi a a 398,000 
Other countries .........cccccccce GESEP 2.020 GED weceee 000 | 
pn SS eceee 1,732,000 ...... 1,929,000 
Whilst the shipments for the same 
periods have been .............. 1,626,000 ...... 2A1ITGOD ...... 2,085,000 " 
Messrs Montgomery and Co., Limited, London. 
The year’s deliveries from direct imports reach about 


| in Continental ports, and 30,000 tons in the United States 
and other ports, and afloat 661,000 tons 


| its renewal have so far proved unsuccessful. 
| in guarding a 


| not been overcome. 


| the powers of production and consumption being brought 


tion over to-day’s market price. 
London, 

Heavy Alkalies.—The demand has been better in this 
| year than in last, both for home and abroad. Bleach- 
ing powder sold steadily at about £4 5s at makers’ 
works until next year’s business came to be con- 
sidered, when contracts were made at conside rably less. 
The market has since steadied ; all makers are v well sold, 
and prices are firm at about £4 5s spot, and about 7s 6d 


25 


tion is being curtailed, owi ing to the small difference obtain- 
able over ordi nary making it somewhat unprofitable. Pro- 
spects for the coming season are favourable for a large con- 
inasmuch as agriculturists, both here and on the 
| Continent, are obtaini ng very satisfactory prices for their 
products. Cereals, su; gar-beet, and (in America) cotton are 
all at remunerative prices, whilst nitrate of soda is to-day 
| probably the chez -_ st and most effective nitrogenous fer- 
tiliser obtainable 

The consumpt ion of the world during the past three years 
has been as follows: : : 





110,000 tons from United Kingdom ports, 1,369,000 tons 
from Continental ports (including Egypt), 400,000 tons 
from United States, Eastern, and Pacific ports, and 56,000 
tons from direct imports into other consuming countries, or 
a total of about 1,935,000 tons. Stocks at date are estimated 
at about 24,000 tons in the United Kingdom, 313,000 tons 


for Europe and 
105,000 tons for the United States and other countries. 
The following is a summary of the position for the past 


three years :— 
1907 1908. 1909. ° ; 
Tons. Tons. Tons. y 
PecBanathies tm Ch occ ccccdbccccescceccc 1,814,000 1,946,000 2.067 ,000* : 
Exports to Europe and Kgypt..... ees++ 1,256,000 1,629,000 1,582,000 T 
Exports to United States, &c........... 371,000 391,000 502,000 : 
Deliveries in Europe and Egypt........ 1,274,000 1,390,000 1,479.000 e 
Deliveries in United States ............ 355,000 310,000 400 000 2 
Deliveries in other countries ...... i 43,000 46,000 56,000 i 
Visible supply for Europe at Dec. 31 . 703,000 913,000 $98,000 = 
Visible supp!y for U.S.A., &c., at Dec. 31 75,000 93, 000 +. 135,000 a. . 
Average spot price per cwt, delivered ——— _— —_—_—— r 
Cisas cececctndéduceencksmesetane 9/1] 9/10 ‘s. 
Stocks in Chili at Dec. 31 estimated at ere, 460,000 . 380,000 i 
* The production in December is taken as 200, 000 tons. zs 


The combination of producers for the restriction of output 
terminated at March 31, and official and unofficial efforts for 
The difficulties 
in arranging an equitable basis of quotas to satisfy all and 
against a repetition of the fictitious prices and 
enormous additions to productive power caused thereby have 
The result to many of the less favoured 
is disastrous, prices having fallen to a level below cost of 
their production, while to the more favourably placed with 
smaller profits, and a more rapid depletion of their raw 
material from their increased output, it is also very unsatis- 
factory. Should consumption realise the anticipations of a 
large increase the difficulties may become lessened through 
nearer. The ‘‘ pool ’’ formed at this time last year by some 
of the English companies to centralise the sale in one hand 
of the balance of their unsold production is believed to have 
controlled altogether about 160,000 to 170,000 tons, about 
half of which was disposed of during the season at a re- 
munerative price, and it is understood tha the balance 
which was stored has recently been sold to dealers at a frac- 
) Thomson man, Jun., 


ssions have 
new com- 


less over 1910. In caustic soda also some cor 
been made for contracts over next year in vie 


petition, and the market is at present quict. Ammonia 
alkali has throughout been steady for this yea: ’s delivery, 


but in November the price was reduced tos per ton for con- 


tracts over IgIO. 


SE ean ie ea ean 


General Chemicals.—Sulphate of copper has not had a 
satisfactory vear. Opening at £20 10s it ‘ell to £19 5s 
in April, and has since fluctuated between price and 
£19; the market is at present steady at 4.19 with a fair 
enquiry; exports in this year up to November joth are 
44,101 tons as against 69,982 tons in the corresponding 
period of 1908; this is surprising, as values in this year 


have been lower than in last. In green copyeras there has 


this vear been a considerable increase in preduction, and 
values have steadily fallen to the extent of some 15s per 
ton. Foreign white sugar of lead fell tos per ton in Feb- 


on account of increased 


ruarv, and advanced 20s in August 
but has since lost about 


cost of raw material in Germany, 
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158, and is easy. Nitrate of lead advanced £2 per ton in 
April, and has otherwise been quite firm and selling steadily. 
Other lead salts have not varied much, the fluctuations 
being within about 10s or 15s per ton, according to the 
movements of the metal. In ammonia salts there has not 
been much variation; carbonate is somewhat easier, and 
muriate is 20s per ton lower, but salammoniac is un- 
changed. Brown acetate of lime fell from £6 5s in January 
to £5°per ton in October, since which, under strong de- 
mand, the market has advanced to £7. American grey 
acetate of lime advanced 25s in January, 1os in September, 
and further 1os recently, and the market is very firm at 
about £-10 5s, with only limited quantities offering. Acetate 
of soda has fallen about 25s per ton, and is at present dull. 
Miscible naphtha fell about 1s per gallon during the first 
quarter of the year, and has since varied very little; solvent 
wood naphtha has been steady throughout the year. Car- 
bonate and caustic potash fell some 25s per ton during the 
first six months, and have since been steady, and the 
moderate figures and firm market have induced buyers to 
purchase freely for next year’s delivery; latterly there have 
been some fairly large stocks of Russian make, but these 
are moving off slowly, with little detriment to values. Mon- 
treal potashes have fluctuated between about £35 and 
£:33 10s; stocks are at present light, and the market firm. 
White powdered arsenic advanced 15s to £714 10s per ton 
in January, since when it has slowly dropped to present 
value of about £12 5s, which is said to be unremunerative 
to producers in England and to some abroad. The demand 
from North America has been disappointing, the production 
there being reported to show a considerable increase. In 
borax there has been no change during the year. Yellow 
prussiates of potash and soda commenced the year at 43d 
and 34d, and have fallen jd to jd respectively. They have 
been persistently dull, and continue in that condition. 
Bichromates of potash and soda have been selling steadily 
at the prices fixed by close arrangement amongst makers 
here and abroad. Tartaric acid has been very disappoint- 
ing. Starting at almost lowest record figure it has, never- 
theless, steadily fallen about 3d per Ib. At the low prices 
a large trade has been done for next vear, and the market is 
now quiet at slightly above the lowest. Ovxalic acid is about 
jd cheaper, and is at present dull. 

far Products have not had an eventful year, excepting in 
solvent naphtha and pitch, and the fluctuations in values 
have not been very considerable. Benzoles fell from 53d 
per gallon to 4}d per gallon during the first five months, 
but have since steadily improved, and have rather more than 
recovered that loss. The increase in production from coke 
ovens has been very large, but there is an increasing con- 
sumption for gas enrichment, and also there is a slowly but 
steadily growing demand for motor purposes. Solvent 
naphtha was only in poor demand during the early part of 
the year, and dropped steadily from 113d in January to 7d 
in May; since then, however, the demand has steadily in- 
creased, the price advanced to 1s 2d, the rubber trade being 
very active, with a firm market and prospect of further im- 
provement. Creosote has varied between 23d and 23d, being 
now easy at the former figure. This year’s exports up to 
November 30th exceed last year’s to same date by 281,621 
gallons. Crude carbolic commenced well, advancing from 
1s in January to 1s 1}d in April, but has since fallen steadily 
to present value of 103d; crystals have had a bad time, and 
with a new make recently coming on the market there has 
been some cutting of prices; liquid had fallen about 1d 
per gallon, but is latterly in rather better demand and 
firmer. Pitch has had a good market, advancing steadily 
from 1gs in January to 29s in August; price then declined 
to 25s in November, but is since firmer again. Sulphate 
of ammonia has fluctuated between £11 138 od in January 
and £11 2s 6d in May and November, and is to-day firm at 
£11 78 6d; this year’s exports to November 3oth exceed 
in the corresponding period of last year by 27,410 
tons.—Messrs S. W. Royse and Co., Manchester. 

The Board of Trade returns show the following results :— 


~ 
ame 


Imports. | Exports 
1907. 1908. 1909. 1907. 1908. 1909. 
Che micals, drugs, dyes £ £ £ £ £ 


£ 
- 11,629,978 10,18*,517 10,€05,181'17,052,755 16 271 ,089.16,807.323 


and colours 


OILS AND OILSEEDS. 


The most notable feature of the seed crushing industry this 
vear has been the enormous importation and consumption of 
an entirely new article, viz., Manchurian beans, shipments 
of which have exceeded 380,000 tons, most of which has 
been imported into this country, and manufactured by 
British crushers. The discovery of the uses to which these 
ans could be emploved was a most fortunate one for those 
terested in this branch of trade, as the: values of both 
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linseed and cottonseed during many months of the a 
have been almost prohibitive, whereas the prices : 
these beans have been bought enables the crus} 
almost independent of both of the above-named 
also made it possible for them to employ thei 
with far more lucrative results. 

LINSEED.—The shipments this year show a falling off | 
of 239,350 tons, the deficiency being accounted for by the | 
decreased exports from the Argentine, America, and Russia, | 
whereas those from India show a considerable increases 
Values have fluctuated widely, from 42s 6d to sos i 
Calcutta, and La Plata from 39s 9d to 57s 3d, the average 
prices for the twelve months having been 48s 8d and 473 
respectively. As usual, the consumption on the Continen: |, 
has been far in excess of that in the United Kingdom, 


ar | 
at which | 
1€rs to be 
articles, ang | 
r machinery | 


The following are the monthly quotations for Cal. 
cutta seed:—January, 46s to 47s; _ February, 46s 3d/' 
to 42s 6d; March, 43s to 43s 6d; April, 43s t& 


to 458; May, 44s 9d to 45s 6d; June, 46s to 46s 4)d; July 
47s to 48s 6d; August, 47s 6d to 46s gd; September, 47s 34 
to 49s 6d; October, 51s 6d to 58s; November, 59s to 57s dj: 
December, 57s 6d to 58s 6d. Average for the year, 48s 84d, 
LA PLATA.—The exports amounted to 913,200 tons, | 
against 1,080,000 last year, showing a deficiency of 166,80 
tons. The same causes that affected prices of Calcutta seed, |! 
mentioned above, also had their effect upon this description || 
of seed, so it is unnecessary to recapitulate them here, and, | 
therefore, the monthly quotations given below will suffice ;— | 
January, 45s; February, 44s 6d to gos; March, 39s 9d to) 
4os 6d April, 41s to 438s 6d; May, 44s; June, 44s 3d to g4s; | 
July, 45s 3d to 46s 3d; August, 46s 6d to 458; September, 
46s 3d to 48s 6d; October, 50s 3d to 56s; November, 57s 3d 
to sos 9d; December, 56s 6d. Average for the vear, 47s. 
AMERICAN LINSEED.—The shipments show « con-| 
siderable falling off from those of last year, they being re. | 
spectively :— | 
1907. i908. 1969 


Tons. Tons. Tons 

To United Kingdom ...... 30,195 .... 15,175 .... 14,8°0 
Comemens cccccccevens 81,000 25935 .... 17,500 
BS kcinccavccenae 111,195 .... 41,100 32,3C0 


As already mentioned, early in the season reports about | 
the crop being very satisfactory, a considerable business was | 
done at 45s to 57s for October to December shipment, but | 
as the season progressed and the previous estimates as t 
the available quantity for export had to be considerably re-| 
duced, owing to unfavourable news of the crop, many ship- 
pers bought back their contracts at enhanced values. 

RUSSIAN AND DANUBIAN.—Here again the export 
figures show a large diminution upon those of last year, | 
they being :—To U.K. and Continent: 1909, 86,600 tons;| 
1908, 119,000 tons; 1907, 76,500 tons. _ 

Prices ranged from 41s to 55s, being affected by the sam 
causes as influenced Calcutta and La Plata seed. 

From the Danube there was next to no business done. | 

The total imports of linseed into London during 1909 hav | 
been 539,649 qrs, against 577,793 qrs in 1908, and 690,234} 
qrs in 1907. 

LINSEED OIL.—As was expected in the early part of | 
the year, a great proportion of the crushing power in the | 
United Kingdom has been employed upon soya beans, and 
this has had a material effect on the course of linseed oil. 
Comparatively speaking, the quantity of linseed oil crushed 
in the United Kingdom has been small, and, but for the 
importation from the Continent, British consumers would 
have been hard pressed to obtain supplies. These imports, 
however, have been large and continuous, and it certainly 
appears as if we must be dependent upon the same sources 
for supplies for some months to come. The fact o! ou 
having to import oil accounts to a great extent for the ac 
vance in values which has taken place. Naturally, the ( n- 
tinental crushers, finding that we were dependin: upon 
them for our requirements, advanced their prices from lane 
to time, and they have doubtless made large profits 1 st 
plying our needs. The year opened at about 4.22, Wine! 
was considered a reasonable rate. The fluctuations 
during the first four months were unimportant, ane 
it was not until the end of May that the reduced 
production in the United Kingdom had its effect, prices), 
having then advanced to £24. June fluctuated mi and | 
this figure and £23 7s 6d, July improved to 424 75 6d, -_ 1 
the advance continued without intermission unt) the pred 
of the vear, when £30 was realised; this was owing le the 

} 
i} 


I) 
} 
| 


strong upward movement in linseed. 


RAPESEED.—Although the exports last ¥ “ec 
almost double those of the previous season—India h wing | 
a very large crop—prices have not fluctuated to a very Si" || 
extent, the margin being within 10 per cent. Throws ll 
the vear the market has been a dragging one; this m2) od | 
accounted for by the competition of Japanese rape oil, a ay 
to some extent, no doubt, to sova—or Manchurian bean— | 


ro 


oil, which has been proved to be a very fine burmng © | 


vear were |} 
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Ferosepore.- -The year opened with anxious sellers pressing | 
on the market, and prices speedily gave way from 43s od 
to gos. February remained quiet at this figure. March 
declined to 38s 3d, but during April unfavourable reports 
about the European crops caused a recovery to qos Od. A 
| continuance of cold, wet weather in Germany and the South 
| of Europe during May, June, and July further accentuated 
the advance to 435 Od, values fluctuating between this figure | 
and 42s 6d until about the middle of August, .when prices | 
again gave Way to 40s 3d, as the position of the European 
crops had become more defined, and it was then discovered 
that the anticipated damae was not so serious as had been | 
anticipated. During the first half of September values con- 
tinued to recede to 3958 od, but after this, owing to a better 
demand, which continued up to the end of November, rates 
recovered to 438 3d, fluctuating between this price and 
gis gd to the end of Novembe r. December opened weaker 
at 418 3d, but closed firmer at 41s 9d. The monthly fluctua- 
tions are as follows ° -January, 435 od to 395 od ; February, 
403; March, 398 3d to 38s 3d; April, 38s od to 4os 6d; May, 
4os 6d to 43s 6d; June, 43s 3d to 425 3d; July, 42s od 
to 42s Od; August, 42s 3d to gos 3d; September, 39s gd to 
42s 3; October, 428 6d to 42s; November, 428 Od to 41s od; 
December, 41s 3d to 42s. Average for the year, 41s 5d. 


RAPE OIL.—The price of this commodity during 1909 
has not ruled so high as during the previous two vears, but 
nevertheless it has been maintained at a comparatively high 
level in comparison with a number of seasons. ; , 


The con- 
ditions during the first half of 1909 were very similar to 
those prevailing during 1908; large quantities of Japanese 
oil were imported during the spring and early summer, but 
| later on, owing to the decrease in values here, the Japanese 
were able to dispose of their produce to better advantave 
to other markets, and consequently imports fell off. 


EGYPTIAN COTTONSEED.—The importation of Man- 
churian beans has affected the consumption of this com- 
modity in the United Kingdom to a large extent, but not- 





sthetandinge } Irene ce . 4 
withstanding this, prices this year have touched a record 
The reason for this is partly accounted for by the 


| basis. 
poor crop of 1909, both in quantity and quality, and partly 
by the largely increased consumption on the Continent. 
Rates have been on a high level throughout the year, but 
during the closing months, owing to the verv unsatisfactory 
results of the third and fourth pickings, values have ex- 
ceeded all previous records, and are almost prohibitive for 
crushing purposes. The imports to the United Kingdom 
show a moderate diminution upon those of last year. To 
the Continent, however, there is a large increase, as the 
following figures demonstrate :— 


1908. 1909 

, Tons. Tons. 
\lexandria to United Kingdom ...... 365,100 £00,472 
me Continent ........ cece See 15€,715 


436,200 ...... 437,187 

The following are the monthly quotations :—January, 
17 7S 6d to 47 178 6d ; February, 47 17s 6d to 47 Ms 3d; 
larch, £7 12s 6d to £7 7s 6d; April, £7 10s to £8; May, 
7 16s 3d to £7 7s 6d; June, £7 8s od to £7 178 6d; 
uly, £7 17s 6d to £8; August, £7 17s 6d to £7 108; Sep- 
tember, 4:7 12s 6d to £7 17S 6d; October, £7 158 to 
4:5 10s; November, £8 8s 9d to £8; December, £8 to 
£9 5s. Average for the year, £7 16s od. 

BOMBAY COTTONSEED.—The exports from India 
this year into the United Kingdom show but a moderate 
increase over those of last, but are considerably smaller than 
in 1g07. Prices have ranged at a high level throughout the 
greater part of the vear, and towards the close, in sympathy 
with Egyptian seed, have reached a record basis. The 
following are the monthly quotations :—January, £6 2s to 
46 48 od; February, £6 4s to £5 18s 9d; March, £6 to 
£5 16s; April, £5 16s to £5 18s gd; May, £5 19s to 
45 18s; June, £5 18s to £6 18; Julv, £6 2s 6d to £6 6s; 
August, £6 5s to £6 2s 6d; September, £:6 38 to £5 7S; 
October, £16 5s 6d to £6 118; November, £,6 9s to £,6 75 6d ; 
December, £6 8s 6d to £6 12s 6d. Average for the year, 


£6 38 2d. 
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The following are the shipments of cottonseed into 


London during 1908 and 1909 :— 


1908. 1909. 

Tons. Tons. 

IIE. ccc ccneasices cdlcivosewcnntd 62.903 ...... %,00 
Beaker sivanae mates dbaveonwasuediene Beet. xeenee 9,531 
Other descriptions. ........0++-.008ee THEO cccese 5,748 
NEE ve cnnvies gaa gen aanriad 102,144 ...... 71,389 


COTTON OIL.—When the Manchurian beans com- 
menced to be largely contracted for, it was anticipated that 
soya oil would usurp the place of cotton oil to a very large 
extent, and would cause a marked decline in the value of 
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case. One reason for this may be that America has relieved 
this market large quantitie 
for cotton o!l, supplies of which in that country have 
ricted during the vear, and the 
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next season, ¢ Wing to the shortage ot 


( ies Of bean oil, as a substitute 
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cotton, al] pointing 
to a continued deficiency. Prices have been moderate 
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throughout the first « eht months of the vear, but, owin 


the continued unsatisfactory reports from Ame 


ae 
g to 
t 


>t 


ea AS ilis 


; 
the latter commodity, but such has not proved to be the 
' 


er i 
Year's cotion crop, considerable speculative buying of new 
_— s a ° . * + 
crop oi commenced in September, and values have con- 


. J . 
tinued to advance materially, stimulated somewhat by 


the material improvement in linseed oil. The  fol- 
lowing are the monthly fluctuations during the year 
January, £23 55 to £24 108; February, £24 15s > 
4:23 12s od; March, £23 7s 6d to £22 12s Od; April, 
A,22 10s tO 4.23 108; May, £,22 Ios to £522; June £.22 ros 
to £22 158; July, £22 15s to £24 55; August, £23 108 
O £23 55; September, £22 158 to 4.24; October, £24 to 
£:20 58; November, £26 10s to £25 7s 6d; December, 
£:25 78 od to £29 10s. Average for the vear, £/24 os gd. 
COCOANUT OIFL.—Ceylon.—The high prices reached 
at the beginning of the vear were but of short duration 


Sy Pees > 
‘* bears ’’ covering. As soon 


as this demand ceased, values fell away, and a large busi- 


and were evidently caused by 


£: he latter being 
1 


ness was done between 4-29 and £27 10s, t 


uched. It was soon evident, however, 


that the supply of copra from all quarters would be less than 


' ’ , - 
the 10west price 


i 


( 


the previous vear, and totally insufficient to meet the in- 
creased demand emanating from manufacturers of edible 
caused a steady advance in cocoanut oil, which 
temporary set-back during September and the 
of October, has continued up to the time of writ- 
ve business was done at everv advance, and pre- 
sent values are December-January 4:41 5s, January-March 
£40 los, and February-April £40 §s. 
COCHIN OIL.—The | large 


copra during the first half of the year caused more or less 


oils. Thi 
but for a 
early pari 


ing. A larg 


< 


supplies of Malabar 


pressure on the part of the millers to sell oi]. After the 
monsoon, however, arrivals of copra fell off to a consider- 
able extent, and, as a result, a steady advance has to be 
recorded. The figures are interesting, and it will be noticed 
that the Indian consumption again accounts for a very large 
quantity. The lowest price touched was in February, 
where as low as £29 158 was accepted. 





TALLOW.—The supply of home melt during the year 
has again been below the average. Shipments from Aus- 
in excess of those of last year, being about 


Imports 


tralasia are 
53,900 tons, as against 33,900 tons during 1908. 
from North America have been practically nil during the 

South American shipments exceed 50,000 tons. 
Australian.—During the first nine months prices fluctuated 
only to the extent of about £2 per ton, fine mutton tallow 
in January being quoted at £733 and fine beef £32, these 
being also the quotations in September. Since that time 
prices have shown a continuous rise, until at the end of 
the year fine mutton realised £938 and fine beef £36, the 
market closing very firm at the above prices. This rise in 
price is partly attributed to the difficulty of shipping from 
Australia, owing to the coal strike, and to the influence of 


strong markets in America for all oils and greases. 
TURPENTINE.—tThis article during the year has ex- 
The price in January 


whole vear. 


perienced considerable fluctuations. 
was very low, owing to the large crop of 1908, but the lateness 
of the past spring, combined with the wet weather during 
the summer in the turpentine belt, has caused a great shortage 
in the present crop, which has led to a steady advance, and 
prices would probably have gone even higher but for the 
venerous receipts which came to hand during the autumn, 
owing to the fine dry weather. The year closes with 
moderate stocks in all consuming centres, and should there 
be an improvement in the consumptive demand, higher rates 
seem probable during the next few months. The following 
are the monthly quotations :- -January, 29s 9d to 30s od; 
February, 30s to 27s 9d; March, 27s 3d to 26s; April, 25s 6d 
to 27s 3d; May, 26s gd to 29s 6d; June, 28s to 32s 9d; 


5 


July, 328 9d to 35s 3d; August, 36s 6d to gos 6d; Septem- 
ber, 40s to 438 3d; October, 41s to 42s 3d; November, 415 
to 40s; December, 398 3d to 40s. 

ROSIN.—The market closes firm, and we quote common 
strained, on the spot, and to arrive, 10s 3d. 

PETROLEUM OIL.—The market closes at the follow- 
ing quotations :—Russian, 53d; American, 6d to 6]d; 
American water-white, 7d to 73d.—The Produce Brokers 


Company, Limited. 
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TIMBER. 


From the following figures, which are compiled by the 
Board of Trade, it will be seen that in spite of the cessation 
of supply from Sweden during the summer months, caused 
by the strike of workmen in that country, the volume of 
the importation of wood into the United Kingdom does not 
fall very far short of previous years. The consumption of 
the year has been again a small one, but in spite of this 
unfavourable feature, the wood trade of 1909 has been of 

far more satisfactory nature to importers than was that 
of 1908. Prices have risen very gradually, but almost with- 
out a set-back from the beginning to the end of the year, 
and the apparently chronic condition of an over supply ot 
wood has been less conspicuously felt than for many years 
past. 


Woop Importep into the Unrrep Krincpom in the following years :— 


} 
1906. | 1907. 1908. | 1909. 

c Yolonial deals, batters, &c. . “Loads. 1,425,112| 1,128,544, 1,000,356| 1,050,106 
Colonial timber and hardw o0ds.. iar oda iad 73,539 45,086, 39, 660) 34,045 
Foreign deals, battens,and boards.. _,, 5,267,148 ‘ 856,879 4 488,091) 4,671,975 
Foreign timber and hardwoods .... ,, | 3,174, '247| 3 467,898, 3,843, 665) 3,394,116 


Colonial and foreign staves ........ » | 139,041) 171,721; 147,028! 126,339 
EID, in ncannepnpeesatade 10,073,087 9,670,128 9,518,800, low 581 

£ 
‘ _Value........scressccccessocesess 25,580,239424,875,976 22,081, 622. 21,799,880 


For foreign shippers the year 1909 has unfortunately pre- 
sented itself in quite a different aspect. They have 
been troubled and vexed in several unexpected and 
accidental ways, and much of the quiet progress of the year 
has been spoilt for them. Swedish shippers have been 
in acute and sustained conflict with their workmen, always 
a most distasteful position for everyone concerned. Much 
loss of time at the most prolific period of the year, and 
much loss of money was caused to shippers, and much dis- 
tress and much permanent loss and dislocation of employ- 
ment was occasioned to the workmen and their families. 


The importation during October, November, and Decem- | 
ber has been large, and ‘with the ever present element of a | 


small consumption the deficiencies in stock in this country 


have practically disappeared. It may fairly now be esti- | 
mated that the small stock of wood in the United King- | Birch deals, &e., 
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Sst, 
the production in accordance with the indications of th, 





> two 
previous years. 
RUSSIA.—Imported into London :— 
1906. 4907. 1908 1909 
PNG 6s cceesee Pieces 2,886,000 .. 2,662,000 2,573,000 3.711 oo 
Battens & ends ,, 3,752,000 .. 3,976,000 .. 4.288.000 |? Sioxy'an 
Boards.. ....+. 1» 4,584,000 4,462,000 .. 4,278,000 4,867,000 
Wainscot logs.. a aq ,104 ee 17,533 ee 8,132 .. 6.196 
Lathwood ..Fathoms 1,580 .. LAF .. ham. 123 
Staves.......++ Loads 4,750 .. 4,105 .. 2110 .. 2.3499 


Reversing those from Sweden these figures show the lar; gest 
Russian importation into London of which we have a record. 
Russian shipments have been e: asily and comfortab] y sold 
throughout the year, and benefiting by the revived demane 
for deals, these sizes have risen in price by some 20s per | 
standard from the opening rates in the twelve 208 pr 
Battens have figured more largely than before in the sto k | 

| 


U 


notes, and have not been quite so attractive there as usual. 
FINLAND.—Imported into London : 





1906. 1907. 1908. 1909. | 
ete i csncsedis Pieces — 457,000 162,000 251,000 304.0¢0 | 
Battens .......- »  4,412,0C0 3,284,000 3,467,000 |. 4517000 | 
Boards ........ » 1,486,000 798,000 .. 1,067,000 .. 140c00 | 
Firewood....Fathoms 13,000 17,000 .. 15,000 .. 9,000 || 
. . ~* . a it 
The supplies from Finland during 1909 have been on a free |} 
and uninterrupted scale, and prices have suffered very little 
variation throughout the year. The demand for the smaller |} 
sizes of battens has shown no elasticity at all, which has |} 
been disappointing after so long a period of inactivity. 
NOR WAY.—Imported into London :— | 
1906. 1907. 1908. 1909 i] 
RS os vn eeen Pieces 1,874,000 1,402,000 482,000 .. 950.000 | 
BOOTGES ccccoces Po 8,247,000 ag 3,969,000 .. 5.175.000 
PE aiaetanees a 35,000 88,000 30000 .. 4,000 
SPOrs ewcocesese so 49,000 .. 36,000 .. 24,000 .. 32,006 
Firewood ....Fathoms 2,500 .. 1,600 .. 1,000 .. 1,C00 


| 
In spite of the inducement offered by the accidental paucity | 
of the Swedish supplies of prep: red boards during: 1909, the | 
importation of these boards into London has been a smal 
one from Norway as compared with that of any previ 
year, except 1908. Norwegian shippers have h: id a most 
favourable season, save for the smallness of their produc- 
tion, and prices have risen steadily throughout the year. 


| 
CANADA.—London importation :— 
1906. 1907. 1908. 1909 | 

Pieces. Pieces. Pieces Pieces 

Pine deals, &c.. from the St Lawrence 898000 .. 801,000 .. 521,000 .. 612,000 
| Spruce deals, Xc., ” . 1,967,000 .. 1,081,000 .. 815,000 .. 857,000 || 
217,000 .. 318,000 .. 208,000 .. 243,000 || 


dom at the end of 1908 is just about equi illed by the small Spruce deals, &e. . from New Bruns- 


stock at the end of 1900. 


There has been no weakening of price, however, 
here and there locally. Shippers have held to the fullest 
rates of the year a are looking for an improvement at 
open water. The business alre: dy done for next season also | 
points that way; the usual Continental sales are being 
made at a definite advance, n 
easily made to England, cle: aring out those shippers who | 
will take a moder: ite view of the situation. 


exc ept } 


| 


and White Sea sales have been | 


as iiccnicndenssmeesetenss 389,000 .. 884.000 .. 454,000 .. 459,000 | 
| Bire h deals, &c., ee 255,000 .. 219,000 .. 198.000 .. 266,000 
Timber. Loads. Loads. Loads. Loads. 
Yellow pine, from Quebec ....++.+++ 1,009 .. 5B .. “a v4 
Red pine, am ee SS . es as Mine os oe is 
Elm, 6 i vteececens Ree << 1,075 .. 1,162 1,397 
Ash, 7 Samana 5 .. 252 210 15] 

| Hickory, 99 ino eebe on . ° 7) 
Oak, a iiiaiais Dae ss 8. A 

| Birch, ne 3,259 . 837 899 52s | 
Birch, Nova Sc oti: An, Oe or alee irae 802 .. 123 310 4Pn 


The stocks in | 


this country seem therefore good stocks to hold, and there | 
is nO apparent reason for sacrificing any of the results of a | 


satisfactory year. 


EstimateD Consumption of Lonpon. 


Deals, Timber, Deals, Timber, 
Battens, Sleepers, Battens, Sleepers, 
Boards, and and Boards, and and 
Ends. Spars. Ends. Spars. 
; Pieces Loads Pieces Loads 
1898...... 56,679,000 260,600 1904...... 57,084,000 214,100 
1899...... 60,154,000 200,500 | 1905...... 57,001,000 200,100 
1900. ..... §5,359,000 .. 190900 1%6...._- 55,365,000 186,900 
(peat 69,154,000 253900 | 1907...... 60,241,000 201,100 
REG 60,720,000 .. 220,600  i908...... 46,713,000 190,300 
i cnieies 59,271,000 256,200 | 1909...... 48,986,000 188,800 


The consumption of wood in London during 1909, thoug 
showing a small increase in estimated number 
that of the previous year, has again been a very small one. 
I. iken in standards the overside deliveries also compare 
favourably with those of some previous years, but this 

rce of satisfaction is swept away by the ; 


the dock deliveries even as com; pared witl 
ais 1908. 


™ 


1 such a poor year 
The total deliveries for all classes of sawn wood 
when added together once more come out at the smallest 
figure of ace” we have a record. | 


SWEDEN.—Imported into London: 


| 


The record of the pine deal market for 1909 is a repetition | 
of that of the previous four years—a small importation, 

grudging demand at very high prices, and ; 
kept in docks and mills to supply this dem: a. in retail as it} 
arises. Prices have perhaps gone a little higher in 1909 | 


sm: ll stock | 


* he | 
| than ever before, but they were so high already that the 


| 
| 
| 


' 


of pieces on | 


| 
| 


lw 








difference is not very appreciable. Of spruce de als the im- 

portation into London has again been a very small one. 

They have been in better demand elsewhere, and prices have | 
gradually appreciated during the year. With anything like 

a normal consumption this tendency would have been muca 

more pronounced, there having been less selling pressure 

than usual. 


UNITED STATES.- 


Staves... . Loads 1,317 .. 512 .. 522 652 


Tes il decres ase in At the tad ginning of 1909 mM; irke ts for sawn pitch pine til mbe 


7 


were at a low level of price, both for shipments from South | 
America and after arrival in Europe. 
way through the year shipping prices had recovered, but the 
wu antities sent forward in the meantime were sufficiently 
weighty to keep the home market steady in spite of that re- 


Deals .......... Pieces 2,034 600 cathe sane 1909. covery. There has not been much fault to find with “ 
Battens........  ,, 6,178,000 .. 3.336000 |. $52.0 | canoe | consumption of the year. With bad general trade co ndi- 
—— orrer 18 mae - 16,973,000 .. 15,864,000. - 15, 302,000 | tions it has, of course, been small, but in comparison Wi 
it san ra a ns he sr ites other vears the falling off is not proportion: — +e er oho 
The figures again show a reductj ae with other sawn wood, deals, battens, &c. In Lor = 1 a 
test agent male im ‘ - oe in the quantities of | stock is a normal one, and the level of price is unt cons : 
eee eee anes © London vear by ye: The | at which fresh timber can be imported. There is a the | 
| janes lor -— se shipments wide ns continu: iy; end stock of Oregon pine timber in London ; double that of ie 
creasing oe ar oe se rt enn s claim an ever-in-| last three years. This wood is always very slow of sale, 
proportion Of the production. A f ature of the past | but it is getting gradually into more general use and in 
season's demand has been the revival of the need for S 


\ - tT) Yr »« +? : ; . 
3 by 9-inch deals, shippers having jin the meantime decreased 


of square timber used in Europe. 


iene 





The importation of pitch pine has} 


Three parts of the || 


1; r 1d 
another generation may lik cely enough be the leading kis | 


i} 


h} been :— 
1906. 1907. 1908. 1909 
Hewntimber ..Pieces 8ll .. eas 645 .. 217 | 
Sawntimber .. 4, 45,500 .. 48,100 .. 37,400 . _53,100 | 
Deals, &c....... 4 471,000 572,006 427,000 503,000 


Deal 
Bai 
Bo 
Fir ¢ 
Oat 
Pite 
0 < 
Wat 
Stave 


Pine 4 
Red 
Sprud 
Red }] 
Yello 
Oak t 
Teak 
Ironb 


Elm 
































Bire h 
Btaves 


land 
light 
land 
tion: 
dep¢ 
tion: 
all 1 
the 


1Qot 


| 

the 
the 
sity 

| tion 

| alre 

| fort 

a 
app 
Sto 
dec 
ant 








Wo 














Feb. 19.] THE ECONOMIST. COMMER 





Comparative Stock of Timper, Dears, Staves, &c., at the | 


Pustic Docks in Lonpon, at the close of the following years : 





| 1905. 1906. 1907. 1908. 1909. 
FOREIGN. : | 
Deals ..cecseerseveerseers Pieces; 1,662,000 2,350,000 1,844,000 1,236,000: 2,161,000 
PaHONS....--ereecceceere » _|_2,749,000' 3,768,000 2,872,000. 1,985,900. 2,157,000 
BOOTED 62.00 ce cececescces x _ 11,772,000 :13,124,000 13,006,000’ 12,062,000'1 1,085,000 
Pir timber’ ......sscerees Loads! 2,197 3,546 1,617 602 340 
Og’ timber ........+.0--. » | 593 838 1,023 1,280 896 
pitch pine timber ........ » | 14,250 15,863 18,874 13,056 13,053 
Oregon pine timber,&c... | 5,528 3,575 2,205 3,740 7,106 
Wainscotlogs.......+++-+ Pieces, 171 507 529 551 267 
GEE a. cece nccdevcvede -Mille.: 1,243 718 436 255) 180 
CeLoniaL. | 

Pinedeals and battens ..Pieces) 794,000 654,000 €60,000' 609,000 543,c00 
Red pine ” * ” 148,000 85,000 34,000 22,000 53,000 
Spruce - --_ _ | 817,000 1,117,000 889,000 618,000 553,000 
Red pine timber.......... Loads| 64 ae ke 62 10 
Yellow pine timber ...... » | 478 1,109 524 718 408 
Oak timber .....-.-++--++ 9) 1.484 ! 519! 250 216 252 
» planks, &c.(American),, | nt 892 2,356 1,377 1,479 

> rr a 6,484 7,250, 7,633 5,673 4,558 
Ironbark &greenheart.... | 286 163 160 70 238 
Elmandash ............ » | 985 oma} ra { (RB 
ce , 208 891 
DO cciincenintewsncdonn » | 4,584 6,229 6,113 i 3,172 2 634 
NE, ic daa ddeercbane sis Mille.' 77 53 65 92 94 


—Messrs Churchill and Sim. 


TEAK.—The imports of this wood to London in 1909 have 
been extremely meagre, with the result that, restricted as 
the consumption has been, it has nevertheless exceeded the 
import by 34 per cent. in respect to logs, and 8 per cent. in 
respect to planks. As the year opened with very modest 
landed stocks of logs, the necessary supplementing of the 
light import out of such stocks has reduced the present 
landed stock to 1,550 loads of logs, including all descrip- 
tions, which is altogether too small for so important a teak 
depot as London. ‘The landed stock of plants of all descrip- 
tions is some 3,000 loads, which should be sufficient to meet 
all near requirements in the present depressed condition of 
the rolling-stock industry. The demand for teak during 
igo9 has been of a very limited description for the whole of 
the United Kingdom, owing to various causes, of which 
the high import cost has necessarily been one. The neces- 
sity of this wood for naval construction is also being ques- 
tioned, and its use in the present class of battleship has 
already been cut down very drastically, as compared with 
former requirements. j 

MAHOGANY.—This market was contracted and dis- 
appointing during the greater part of last year. Although 
stocks were light and imports falling off, the consumption 
declined; and until the autumn, little improvement in price 
and tone could be reported. During the last quarter of the 
year, however, prices strengthened very appreciably, and 
the present year commences with the modest stock of 
1,054,000 feet, and only light forward supplies in sight. 
The following comparative figures of imports and sales for 
the last four years are interesting, and it will be noted that 
last year’s imports were some 25 per cent. less than those for 
ig08, whilst the sales into consumption were some 20 per 
cent. less for the same period :- 


1906. 1907. 1908. 1909. 

Feet, Feet. Feet. Feet. 
Imports 9,260,000 11,195,000 12,249,000 9,132.000 
Sales 9,741,000 10,104,000 11,684,000 9 843,000 


CANADIAN TIMBER.—Waney Pine.—The importation 
of first-class timber has been light, owing to the shortage 
of stocks in Quebec. The demand has been normal for the 
short wood required in the Liverpool and Manchester dis- 
triets, and stocks are light. The long deckwood has, during 
the late autumn, been in demand, and stocks are very re- 
duced in the chief importing centre—the Clyde. Shippers 
report that the quantity for shipment this year will be still 
less than that of last year, and still higher prices will be 
required. Oak.—The demand has been unsatisfactory, and 
prices, both to shippers and importers, unremunerative. 
Siocks are likely to be fully sufficient for all likely require- 
ments. Elm.—Imports have been less than usual, as stocks 
on this side in the early part of the year were excessive. 
"he demand has not been satisfactory, and stocks still re- 
main more than sufficient for the indifferent rate of demand. 
Sprice.—Stocks throughout last year have been generally 
below the average of the previous three years. Prices 
have not fluctuated to any large extent, and, with average 
deliveries, the market has kept in a sound and healthy 
state, as stocks have not accumulated and there has been 
no undue pressure to realise. 
ODESSA OAK.—The quantity of this timber shipped last 
year was of smaller importance than in preceding years, 
nd consequently stocks all round have been very light. 
Prices have been well maintained, and the quality of the 
timber has been well up to the excellent standard of former 
vears, 

PITCH PINE.—This market has been a very slow and 
Tagging one during the past twelve months. Stocks have 
at all times been more than sufficient for the demand, and 
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prices have remained at a very unremunerative level for im- 
porters. In the early autumn shippers put up prices, and 
there were hopes of an improvement in selling rates, which, 
however, have not been realised, as holders on this side 
have continued to offer their ample stocks irrespective of the 
much higher rates asked for replacement. 

BALTIC AND WHITE SEA GOODS.—During the past 
year the general demand has been poor. In consequence of 
the unsettled conditions existing in the building trade and 
the large number of empty houses in many districts, specu- 
lative building, which, of course, is responsible for a large 
share of the consumption, has been very quiet. Notwith- 
standing this, owing to the shortness of stocks in the Baltic 
and White Sea and the opening of negotiations at a reason- 
able level, the market has been favourable to importers 
throughout the year, prices having steadily risen.— Messrs 
Denny, Mott, and Dickson, London. 


PAPER-MAKING FABRICS. 


WOOD PULP.—The past year has been one of great de- 
pression in the wood pulp trade, in spite of the fact that, 
owing to the labour troubles in Sweden, most of the pulp 
mills in that country were shut down for over three months, 


and consequently some 100,000 tons were taken off the 
market, i.e., not produced. This should have had the effect of 
raising the prices, but the contrary was the case, which 
shows that the over-production foreshadowed in the pre- 
vious year was even more serious than was anticipated. The 
slackness in America is answerable for some of the depres- 
sion, but the chief factor is undoubtedly over-production. 
Chemical pulp mills have been put up without any regard 
to the requirements of the trade, and though many of the 
newcomers have had a somewhat sad experience, the 
game still goes on merrily. Five large new mills will come 
into operation about the middle of 1910. There can be no 
doubt, therefore, that prices will remain low for some time 
to come; in fact, until the demand catches up with the 
supply. Bleached sulphite is quite a drug in the market, 
and we hear of enormous stocks in Scandinavia, which are 
held in the hopes of a demand springing up in America with 
the New Year. Mechanical pulp has been fairly quiet 
during the year, and there has, fortunately, only been a 
small increase in the output. Unlike chemical mills, 
mechanical pulp mills cannot be put up, except where water 
power is available. Speaking generally, there seems to be 
a slight improvement, and when present stocks are cleared 
prices should harden. Scandinavian quotations for 1911 and 
1912 are considerably higher than for 1910, but then the 
Scandinavian is ever an optimist. The imports for the 


eleven months ended November, 1908 and 1909, were as 
follows : 
ee 
Tons. £ Tons. £ 
Chemical pulp (dry and wet) .... 274,934... 2,184,587 .. 271.016 .. 2,058,539 
Mechanical pulp (dry and wet) ..- 405,671 .. 1,059,967 .. 388,075 .. 988,761 
ESPARTO.—tThe receipts at all ports of the United 


Kingdom during the past year show an increase of 4,500 
tons over those of 1908, and testify to the sustained appre- 
ciation of this commodity as a paper-making material. The 
proportion of total imports taken by Scotland has gone 
slightly down—from 67 to 64 per cent.—as compared with 
the previous year, but the quantity, 127,104 tons, still marks 
that country as the largest consumer. Spanish has ap- 
parently not held its ground in the Northern estimation, the 
imports having diminished by 3,000 tons to 35,753) but the 
receipts of African—Algerian 66,527, Tunisian 20,153, 
Tripoli 4,671—show a slight increase over 1908. Entries 
at the North-Eastern English ports underwent a large and, 
to receivers, a sometimes inconvenient, enlargement, mostly 
in the first seven months, of 10,000 tons. The total quantity 
imported was 32,152 tons of the African varieties no 
Spanish finding its way to the Durham mills. Shipments to 
Lancashire have fallen from 24,892 to 20,535, but those to 
London and the West of England have increased by 2,000 
tons to 17,680. Any analysis of the imports of the past year 
would be incomplete without referenc to the remarkable 
expansion in the shipments from Tunis, mainly through the 
port of Susa. The development of the trade opened up by 
the new line of railway has been rapid, and the supplies 
obtainable from the district render the falling off in Tripoli 
of no importance. It may even before long prove a tor- 
midable rival to Algerian in point of quantity. The supply 
of sea transport during the past year has never been a cause 
of anxiety to Esparto shippers—steam tonnage has always 
been available in sufficient abundance for all chartering re- 
quirements, and the fluctuations of the freight market have 
been comparatively slight. The trend of market values 
during the past twelve months has been downward, and the 
except for short periods of firmness, has been 


turn of prices o> : 
The year opened with a 


altogether in favour of buyers. 
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vived, and some important transactions were carried through 
for 1910-11 fulfilment. The tone of the market gained 
something in steadiness, and was followed by a slight ad- 
vance in quotations for African—Spanish, on the other 
hand, receding in value. African sellers’ disinclination to 
make offers at former prices tended to check demand, but 
this effect did not alter their attitude to reserve, which was 
maintained till the close of the year. Spanish imports last 
year fell off by 6,700 tons, and there is little doubt that this 
description is losing its hold on the market, owing entirely 
to the wide difference in value between it and the best 
African.—Messrs Ide and Christie. 


INDIGO AND COCHINEAL. 


EAST INDIAN INDIGO.—This market has been most 
uneventful throughout the vear. Prices have been fairly 
steady, and at the close of the year quotations are prac- 
tically par with the opening, the only notable exception 
being the commoner grades of Bengal, &c., which, owing 
to the inferiority of the quality of the 1908-9 crop, were in 
excessive supply, and suffered in value accordingly. The 
volume of trade as exhibited by the figures shows little 
variation from 1908, but it is, in fact, rather better, owing 
to the larger movements of Bengal grades. The 1909-10 
crop is now being dealt with. The outturn, notwithstand- 
ing its superiority in quality, will be seriously (probably 33 
per cent.) less in dyeing capacity than last year, and in 
consequence a good demand has prevailed for the first 
arrivals in Caleutta, and fully 4d per lb advance on last 
year’s rates has been paid, the Gulfs buking freely. Owing 
to the scarcity of the lower grades, Kurpah will probably 
be in much better demand this year than last. 


MovemMEnNts in Lonpon Durine the Year. 





1908. 

ar Pe es ee 
\Bengal,| | ae: | 

| Oude, | Kurpah Madras.) Manila. “'S:* 4") Total. 


&e. : i 
Sundries.} 





} vs — 
Chests. '|Chests. Chests. |\Chests. Chests. | Chests. 











Stock, January Ist. 1,238 | 594 153 l 45 2,031 
*Imports 2,147 268 149 - 50 2,614 
3,385 | 862 302 1 95 | 4,645. 
*Deliveries .............. 1,843 | 622 143 60 | 2,668 
Stock, December 3lst..) 1,542; 240 159 1 | #435 | LOTT” 
‘Home trade.............] 982 | 379 2|. | 3 | 12 
*Export.. <spasecsane tL ae 131, Re 2 1.256 
1909. 
Bengal, | ee 

Oude, |Kurpah Madras.|Manila. “'S:?8¥8) otal, 

&c., | and } 

Sundries. 








Chests. Chests.' Chests Chests. Chests. | Chests. 
Stock, January Ist ...... 





1542| 240; 159 | 1 35 1,977 
PND + snpeessanenoess | 2,914 71 a 34 3,043 
| 4456 312 133 | 1 69 ~~ «5,020 

Deliveries .........00-.. | 2306; 17% | 12| 1 51 2.645 
Stock, December 31st a 2150 136 m| .. | 18 | 2375 
*Home ae ; 1,238 133, a “| . ; - ~ 3,400 
ED: sss snseane 1,068 42 97 | 1 37 1,245 


* Exclusive of the quantity taken overside. 


The final estimate of the Calcutta crop is as follows :— 


Outturn Outturn Estimated 
Fy ee. Fy.-Maunds. Fy.-Maunds 
907-8 1908-9 "1909- 
Lower Bengal............ 1,563 3,000 ine % — 
 Uatncliatetecasiatte 25,020 22000 ...,, 16,000 
eee 749 1,000 ose 
ee ainsn es eae 8i2 1000 :...5 | 500 
OES ea nixedoes - 28,144 27,000 16,500 


CENTRAL AMERICAN.—The year’s imports total 625 
serons, against 514 serons last year, 466 serons in 1907, 
S00 serons in 1906, and 562 serons in 1905; deliveries being 
against 424 serons last year, 600 serons in 1907, 
So4 serons in 1906, and 833 serons in 1905. The volume 
of trade compares favourably with that of 1908, and would 
no doubt have been considerably better but for the super- 
abundance of the lower grades of Bengal kinds which were 
sold in Caleutta, and shipped to this market at prices dis- 
tinctly under those ruling for Guatemala of equal value. 
Consequently a drop of ful 


462 serons, 





| enacted. 


| —Colliery Guardian. 
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4 bably show no diminution, and the exports to the end 0 
ly 3d per lb had to be submitted " November last were 342,254 tons in excess of the 19 
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continuance of the weakness which had characterised the | to in the April auctions, most of which was, howe Ver, re t 
closing months of 1908, and the heavy import of January | covered in the October auctions. In the NEW Crop of Benoal 
rather accentuated it. The demand was entirely for dis- | &c., the percentage of the lower qualities is small, More | 
tant dates of fulfilment, and before the half-year there were | attention is, therefore, now being given to Guatemala on || 
scarcely any openings for earlier periods than twelve months this market. ; ; F \ 
ahead. A record import in July brought renewed requests COCHINEAL.—Importations during the year were 6,5 |! 
for postponement of subsequent contract shipments, while | bags, against 575 bags last year, 1,043 bags in go>, -g. |, 
all demand for new business died down till about the middle | bags in 1906, and 1,030 bags in 1905; deliveries being >, || 
of September, quotations in the interim being little more | bags, against 469 bags last year, 757 bag's in 1907, 1,035 “bags || 
than nominal. In the last quarter of the year enquiry re- | in 1906, and 730 bags in 1905. During the past year there hac | 


been a rather better demand, especially for greys, w 
little fluctuation in prices. Deliveries have been ver 
exceeding last year’s figures by 360 bags. Greys. 11d te! 
1s 4d; silvers, 1s 1d to 1s 3d; blacks, tid to js d || 
Messrs H. W. Jewesbury and Co., London. —Te 


V.--METAL AND COAL TRADES, | 
THE COAL TRADE. 


The year 1go0g9 will ever be memorable in the annals 
the coal trade as that which saw the introduction 
eight hours day. 

If we look backward to the troublous midsummer which || 
witnessed the introduction of the Act throughout the | 
exception of Northumberland and|| 
Durham—it will be remembered that serious difficulties || 
arose in every one of the more important districts except | 
Yorkshire—a modern coalfield developed in strict anticipa. | 
tion of an eight hours day. It may seem strange that the || 
difficulties that have arisen have been raised by the men| 
themselves, on whose behalf ostensibly this legislation was | 


ith very || 


} 
Y good, || 


of |) 
a } 
Ol the i] 


| 





Not only have they speedily found that the coup |! 
redoublé was incapable of compensating them for ; } 
diminished period of work, but also that the drastic system | 
of organisation necessary to fulfil the requirements of the || 
Act has entailed many personal and domestic inconveniences, || 
In the Midlands the complaints of contractors as to || 
diminished earnings were overshadowed largely by the objec- || 
tion to the haulage hands to the strict delimitation of their || 
mealtimes, whilst in South Wales the preponderating objec-| 
tion of the miners was the adoption of the multiple shift | 
system, on the ground that it disorganised their method |} 
of life. This, indeed, has been the basis of contention in || 
Northumberland and Durham, and we have only to re-|) 
member the sweeping character of the changes necessitated | 
by this Act in these two counties to realise the difficulties |, 
that have faced the employers, who throughout, as in other || 
parts of the country, have shown a most reasonable spirit | 
in dealing with their workmen. 
In many cases the owners have made up the inroads upon || 
the weekly wages bills of their employees, but it is un-|| 
deniable that, as a direct consequence of the Act, the earn-| 
ings of the miners have suffered. On the other hand, the} 
collieries themselves have suffered in equal measure from }} 
the loss of output, the most striking indication being the | 
restriction in exports from South Wales at a time when} 
exports from the competing centres in the north have ex-|) 
| 


panded. 

It may be asked why, with a reduction in output, vary) 
ing generally from 5 to 10 per cent., and in some cases} 
even higher, the effect upon prices has not been more | 
marked. The answer is in part provided by the fact that || 
the unrestricted competition of Northumberland ane), 
Durham has prevented exporters in other districts from en-)) 
forcing increased prices; it is probable, however, that never |) 
before has the margin between Northumberland and Car- 
diff steam coals been so great as in the past few months, | 
whilst the export returns lead to the same conclusion. 
Beyond this, the uncertainty as to the future and the 


oe c > f I 
anxiety of consumers, which has been a marked feature 0! 


the year’s trading, has operated against buying. 


ti 
| 
1} 
The outlook ahead in the general sphere of trade, how-| 
ever, is distinctly better than at any time during the pe || 
two years, and although the coal trade is notoriously ae 
in mounting the grade towards prosperity, a stimulation 0 | 
e . * . . e » tc | 
the demand may easily place the collieries in a eae 
exact those increased prices which they have always sa | 
would be the ultimate effect of the Eight Hours Act. } 
' 
WAGES. 
Percentage of Wages above Sunierds 
District. Jan. 1, 1909. July 1, 1909, Jan. 1, 1910. 
Northumberland .......... 414 one 283 vous s 
Durham ........-ccescoees 47% dane 45 eves 50 
Federated area ...... ae F5 wen 50 sree a7 
South Wales and Mon .... 60 iene an, eee. on 
IE Sad nccnsoucsnaxess 564 aeen 50 eee 
* The owners have applied for a reduction in wages. 





Despite disturbing factors, the year’s output will pro 
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| which set in towards the end of 


|| Scottish miners for an inereased minimum wage. 
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| figures, 
78 308,745 tons in 1908. This is a striking tribute to the | 
| Xability of the coal industry of the country, but at the same | 
rime the average value of coal for export has been lower, | 
| the value of the coal exports proper for eleven months in | 
1gog having been £:32,305,000, or about £ 4,100,000 less 
| than that of the same period of the previous year. There | 
was a general but slight increase in the quantities sent out 
| the chief buyers, with one or two exceptions, but the 
| values showed a general decline. In the later months of 
‘he vear the quantities have compared better, but the | 
average Value has only slowly risen. Recent contracts, | 
| however, give ground for hope that the advance jn the | 
value will, in the future, be at least concurrent with that | 
| of the volume. As regards competition in the various 
| markets, in some cases this has been keener. Several coun- | 
| tries in the East have increased their output, while the | 
| United States, with an enormous production, ranks as 
| another important factor. That country can absorb its own | 
production of coal when its trade and manufacturing mens 
' 
| 


| 

| . 

| tries are brisk, but has to seek an outlet for part of it when 
| these industries are inactive; it then endeavours to take 
! 


occasional contracts that are usually allotted to British coal. 


| —Jron and Coal Trades Review. 


SCOTLAND.—The general trend of the Scottish” coal | 
trade during 1909 has been a continuation of the decline | 
1907. This was tem- | 
porarily interrupted in June and July by a sharp advance | 
in prices, OWing to the fears that were then entertainea | 
that a general stoppage over the whole of the United King- | 
dom might take place as the result of the claim by the | 

| , These | 
fears being happily set at rest by the agreement arrived | 
at in London through the intervention and under the chair- | 


| manship of the President of the Board of Trade, the trade | 


again resumed its normal course, and prices fell back to | 
their previous level, until, in the beginning of November, | 
the advent of cold and foggy weather led to a sharp im- | 
provement in the demand for household and splint coal. This 
in turn reacted on the export trade, particularly in the West 
of Scotland, with the result that shipping and local prices 


in that district all round were advanced from 1s to 2s per | British South Africa 
} 


ton, although in Fifeshire and the 
price S. 

SOUTH WALES.—tThe direction of the foreign coal | 
rade of South Wales has not undergone any appreciable | 
modification during the vear, whilst its volume will amount 
to practically the same figures as that of the previous year. 
For the eleven months ending November last the foreign 
exports from the Bristol Channel ports totalled 23,227,932 
tons, as compared with 22,913,672 tons in the corresponding 
period of 1908, an increase of 314,260 tons. The chief 
markets to which the shipments have increased are Italy, 
Egvpt, Spain, and Portugal, and in the following table, 
which shows the exports to our principal markets, the 
figures for 1909 are made to cover the whole twelve months 
by - inclusion of estimated shipments during the present 
month :— 


Taste Suowrna Foreran Coat Exports from Bristor CHANNEL 


Ports to Principat ForricGN Markets in 1908 and 1909. 


. . 2 . ? 
the totals being 60,150,999 tons in 1909, against } During 
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_the greater part of March the market was 
very quiet, and some of the collieries were not work- 
ing full time. In March, during the first period of excite- 


ment caused by the Powell-Duffryn dispute, a large amount ' 
| of contracting over the season took place at prices ranging 


from 11s 6d to 12s 3d. Consequently, owners were not 
able to take full advantage of the position, but as the Welsh 


| eee sate . . 
| hegouiations were carried on to the last possible moment, 


there is no doubt that this district profited to a very large 
extent. During June prices varied from 12s 6d to 14s 6d 
to 15s, this latter figure being paid during the excitement 
at the end of the month. In July the Scotch trouble 
became acute, and 15s to 16s was actually paid for 
* D.C.B.”’ steams. From August until the end of the year 
a much quieter state of affairs ruled, and prices gradually 
fell, but December showed a marked improvement, prices 
oe from IIs to 11s 6d per ton.—Iron and Coal Trades 
eview. 


Exports of Coar, Cokr, and MANUFACTURED 
UniteEpD KINGDOM. 


Fvet from the 





Qrantity. 


1907. | 1908. | 1909. 1907. } 1908. | 1909. 








To Tons. Tors. | Tons. £ z£ £ 
EE io 2,863,689) 3,414,103) 3.330,890 1,922,037 2,167,125 1,872,859 
Sweden................ 3,709,322) 4,370,468) 5,965,824 2,195,853) 2,563,969 2,083,277 
Norway................! 1,606,109) 1,940,913) 1,896,292; 940,054) 1,079,c63) 918,678 
Denmark .............. 2,814,509) 2,810,754! 2,864,891 1,689,742! 1,675,053 1,493,760 
Germany .............. 10,107,877) 9,646,868) 9,671,992 5,433,497) 5,234,408 4,548,987 
Netherlands 3,791,597| 2,160,314) 2,320,450'2,102,175' 2,202,691, 1,175,407 
Belgium 1,536,411) 1,751,251) 1,644,951] 789,955 876,927) 735,080 


Rs <eutadawes 10,694,136, 10,415,430! 10,408,010 6,297,659) 6,257,652) 5,559,670 
Portugal, Azores, and | 

Madeira ...... . 1,149,218) 1,094,723) 1,139,158 780,077 
Spain and Canaries .... 2,544,466; 2,537,331) 2,610,256 1,782,439) 1,740,554, 1,568,088 
Italy .................. 8,317,637) 8,742,634) 9,081,667'5,505,485) 5,650,302; 5,280,915 
Greece ................. 446,827) 472,069} 478,910; 311,239 





z Lothians, where the | «straits Settlements 
trade is largely export, no effect was produced on shipping | Ceylon ..............+. 


7, Pn ios cidececudeae 
| Manufactured Fuel.... 





(In Thousands.) Ine. or 

1908. 1909. Dec. 

Country. Tons, Tons. Tons. 

PD iniinciiwesceusseeiiweke « Bee cw CS ues oo 
Pin nsiebiiienwabiss edaduseudes’ Eee ccce OO + 131 
i PO ccdacetsueeandenen 4.438 .... 4,365 — 173 
Egypt ..... Risicndecdusucewe nes LIT 2... 196 .... +18 
NN (as tindincatedas dies 0 ncretes< c er SO .... + B 
| REE Sane wr wuss §50 .... + BD 
NEE Sarisyss vada Pecaddasuwenee ee. <a 625 — 47 
WEE sis oh canst kxbabnebexted Se 
Camarry Teles. ....cccccccccceses £42 .... 495 w0. — 47 


Tr 


The following statement shows monthly fluctuations during | 























1909 :— | 
—| 
. | 
Best Cardiff, Ordinary No. 2 —— Cargo | 
Steam. Dry Steam. Rhonddas. Valleys. Smalls. | 
H. | L. H L | ae H. L. H. L. 
Te @s as ds a sds ads ds dis ds a 
January ....., 1¢ 613 913 0 12 6 12 O11 9:12 912 3 7 & 6 
February ....) 14 313 612.912 612 011 612 912 3 80 7 
March.:...... 15 013 6 12 6,12 612 O11 6 12 612 3 8 6 7 3 
April ........., 16 014 6 14 C12 $ 13 0 11 6 14 9 12 9:10 6 8 6 
eer: 17 016 315 € 13 913 012 915 014 611 O 9 6 
SDs sndonities /20 6 16 617 0 14 6 13 012 614 914 3:10 9 9 3) 
WO skkbnenced 19 616 0/17 013 6 13 0 12 6 14 915 9:10 O 7 0} 
August ....... #01764 6140101915 0140 83 69 
September ....) 17 $117 2714 614 613 O11 9150144 6 7 3 6 6 
October ...., 17 £17 014 € 14313 012 61461443 70 6 
November ....| 17 0 16 3) 14 €| 14 0 13 012 314 6 34 5 76 6 
December ....| 16 9 16 0114 6 14 O13 3.12 914 614 OF 8 3 7 3 
NORTHUMBERLAND.—The year commenced t 
best Blyth coals at 1os 3d per ton, f.o.b., and in 
February the price had fallen to 9s gd to Ios. 


a. 








i 
| 


| overshadowed trade for fully two years. 





Turkey ................ 507,401) 483,777) 493,176 382,591! 351,278) 
Egypt.................. 2,929,442) 2,495,563) 2,606,170 2,064,320) 1,804,135 1,660,920 
Ne areca eles 960,910' 863,694) 865,533 638,740 583,042 5C9,846 
United States of Amer. 47,215) 14,214, 22,535 37,167 10,103 14,827 
Sek ccdduneduceaeune 712,901! 557,563, 789,785) 566,107 448,076) 537,237 
Brazil ee 1,304,102) 1,301,150) 1,291,565 1,091,C92 1,086,873 984,240 
IEE orks acdc mceceed 841,679 974.835} 951,566 678,545, 825,212) 699,260 
Argentine Republic.... 2,192,129) 2,416,325) 2,421,280 1,734,021 1,963,580) 1,730,144 
Gibraltar .............. 287,404) 220,591) 228,666 200,833 165,761) 152,690 
(RR ere 386,029 445,011; 372,797 280,153 322,757 235,843 
107,405 85,279) 78,805, ‘78,118 A616 51,260 

” DG vrcdtendiee 197,176; 179,334; 322,306, 142,772 135,973! 
64,046 61,842 38,794 47,527 48,644 28,216 
269,218, 252,525) 266,013 212,034 201,5€3 194,428 
| Other countries ........ 3,212, 92! 2,838,214) 2,914.517 2,266,064 2,020,007, 1,793,059 
(a) Anthracite. . ‘ 2,127,903) 2,275,492| 2,535,903, 1,702,485' 1,893,713) 2,047,845 
| (b) Steam ...... $6,729,785)45,128,109)45,227,859} 50518404 28,982,977 25,632,557 
| Total - (c) Gas ........ 10,445,091)10,541,249/10,684,018'5,702,349 6,049,948, 5,321,045 


(d) Household... 1,510,134) 1,559,114] 1,605,06+| 913,486 911,920, 855,764 
{ (e) Other Sorts 2,788,034) 3,043,211! 3,023,953 1,535,572 1,707,611) 1,461,859 


REPOS - 63,660,947/62,547,175| 





63,076,759 40170296 39,546,169 35,319,070 
981.418] 1,193,036! 1,161,626 856.969 955,432) 836,570 
1,480,893} 1'440.438| 1.455.842 1,091,729 1,114,322, 974/338 








Wotal . «<<... 00500 «eee 65,180,649'65,¢94,267 42118994 41,615,923,37,129, 972 
tCoal, &c, shipped for——————-|_- ——-~ —_——— 
the use of steamers 
engaged in the foreign 
trade ................ 18,618.828 19,474,174 19,713,907 


* Includirg Federated Malay ‘States, and, from 1908, Labuan. / 
+ Coal, &c., shipped for the use of steamers, &c., not being an export in the 


ordinary acceptation of the term, the value thereof is not included in the 
} returns. 


IRON AND STEEL. 


While the business of the iron and steel industries in 1909 
must be described as disappointing in nearly all their 
branches, and while it must be acknowledged that it did not 
equal that of the poor year 1908, there is still something satis- 
factory to be said concerning the year. In 1908 the move- 
ment in the market was persistently downwards, whereas 
that was by no means the case in 1909. The ebbing of the 
tide of business only continued over the first half of the year, 
and in the last few months we have been able to report a 
slow but steady progress towards recovery. We are begin- 
ning to see the silver lining to the cloud of depression that 
There are some 
who still take a pessimistic view of the situation, but that 
can hardly be justified in face of the indications there were 
of improvement during the last quarter of the year, in the 
shape of augmented railway receipts, brisker work at the 
shipyards, less unemployment, and more encouraging 


9 | Statistics of our exports and imports. Abundant evidence is 


forthcoming that trade is not so bad as it was in the first 
half of the vear; in fact, the contrast is very marked in all 
respects, except that the improvement as yet has _ hardly 
shown itself in the realised prices. Undoubtedly there is a 
considerable increase in the volume of work at the manu- 


3| factories, but much of it has had to be contracted for on 


terms which left little, if anything, in the way of profits. It 
must be conceded that there are many establishments still as 


with | badly off for work as they were in 1908 and the first half of 


the year under review ; but taking the trade as a whole, there 
has been some revival during the latter part of the twelve 
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‘months. In fact, so much have our exports improved since 
‘June that the 1909 shipments of iron and steel at the end of 
: November showed an increase of 92,561 tons, or about 3 per 
cent. on 1908, the total quantity shipped having, in 1909, 
reached 3,996,622 tons, and the return for October, 1909, was 
the best that had been shown in any month since 1907. The 
following table is interesting, as indicating how each month 
of last year to November—the last return issued—compares 
with the corresponding month of 1908, so far as regards the 
total exports of iron and steel from the United Kingdom :— 
Increase (+) or 


















1908. 1909. Decrease (—). 
. Tons. Tons. Tons. 
Jantary ...... weseve 334,121 294,736 me — 39,385 
February .......cv. 323,969 - 29° 966 in — 24,003 
PND dik ob c6¥e vbs%s 359,100 + 376,198 + 17,098 
BEE 3s, v0'kd os sido cee 379,722 ee 374,842 ba — 4,880 
aaa ogee 394,101 ss 372,794 és -— 21,307 
ee bee 347,032 o* 364,589 se + 17,547 
PED ivwisics pebe oe 372,001 ot 395,752 ‘< + 23,751 
I encunsesdeens 357,030 351,417 sie — 5,613 
September.......... 337,280 362,000 + + 24,720 
PD sicuntinncwe 359,280 404,697 ss + 45,417 


November.. ....... 340,415 .. 399,621 .. «= + 59,206 
With evidence such as is affored by these figures, especially 
the last three of the months named, it can hardly be denied 
that we have turned the corner and are on the high road 
again to favourable trade, which will come whatever Govern- 
ment may be in power in this country. It is apparent that 
we have just got round the corner, and we cannot expect 
every feature of trade to be satisfactory.—Iron and Coal 
Trades Review. 


SHEFFIELD.—The steel trades of Sheffield are in a much 
better state than they were at the beginning of the year, but 
the improvement has not come up to expectations. The 
process has been extremely gradual, but it is none the less 
marked. A remarkable feature is that the export trade has 
gone up by leaps and bounds, and with some foreign and 
colonial markets is bigger than it ever was. The alteration 
of the Americtn tariff caused uneasiness at the time, but it is 
found that America is now taking more high-speed steel and 
twist drills than in previous years. The armour plate and 
gun departments have had about five months good work, 
but the Admiralty orders have now been worked off to a 
great extent. In railway material the vear has not been 
satisfactory, owing to economies by home railway companies, 
and in India and South America. The lighter trades have 
fluctuated, with a tendency to quietude. The export trade in 
cutlery has been considerable, but the home demand has 
lacked vitality. The plate trade has been fairly good with a 
tendency to bigger demands for cheap varieties.—Yorkshire 
Post. 

High Speed Steel.—During the vear Sheffield astonished 
the steel world by producing an improved high-speed steel 
with a cutting power three times as great as that of the 
original high-speed steel. Originally high-speed steel was 
made only in the United States, but Sheffield now has all 
the best trade. The Bethlehem Steel Company, of Phila- 
delphia, sought in vain to upset in the United States Appeal 

Court the decision of an American judge who held that 
Sheffield manufacturers were not infringing the Taylor- 
White patents purchased by the Bethlehem Steel Company. 
Phe American company claimed the sole right to temper 


high-speed steel at a certain heat, and the whole of the 


Sheffield manufacturers who make high-speed steel com- | 


bined to defend their rights. Now their trade is increasing 
rapidly in spite of a much higher revised tariff. 


ss ; Manchester 
Guardian. 


CLEVELAND.—The depression of 1908 in the metal- 
lurgical branches has made itself felt in 1909, but this was 
more confined to the first half of the vear. The total make of 
pig-iron will be rather more than in 1908, but owing to much 
smaller shipments it has not been sold but put into store. 
There may be a little reduction in output of steel manufac- 
tured iron, but not much, and there will be some increase 
in the shipments of steel. Prices of most descriptions of 
manufactured iron and steel show very little difference at the 
end to the beginning of the vear, while pig-iron within the 
last few months has exceeded the January price. Coke and 
foreign ores have also advanced. Shipbuilding has been slack, 
and has told unfavourably on other branches, but shows some 
improvement towards the end of the vear. 


Fhe output of pig-iron for the last four years may be put 


as follows: 


1906. 1907 1908. 1909.* 
Tons. Tons. Tons Tons 
35,628,000 ...... 5,681,000 3,389,000 ...... 3,450,000 
* Estimated. 
Hematite iron comprises about a third of the whole pro- 


duction, and the bulk of the remainder is Cleveland and 


spiegeleisen and high-class iron. 
Cleveland ironstone production is shown as follows :— 


1906. 1907. 1908. 1909.* 
Tons Tons Tons. Tons. 
eee 6,250,000 ..... 6,072,090 ..... - 6,250,000 

* Estimated. 


ee ee ee a 


basic, but there is no inconsiderable quantity in the total of | 
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Shipments of pig-iron and manufactured iron anq stee] 
from the Tees ports for six years are :— 
Manufactured Iron 


Pig Iron. and Steel Total 

Tons. Tons. Tone. 
1909 2. crcceeesceterseeees 1,008,000 460,000 1,469,000 
1905 ..... be eeeteccecceoece 990,000 .... 499,000 1,489,000 
1906 ..... eercves ceceerovce 1,508,000 .... 537,000 2,045,000 
1907 ........ eocccccccecece 1,750,000 .... 590,000 2,340,000 
WGOB ..cveecsecceees seeees+ 1,300,000 .... 569,000 1,869,000 
1909*....... ot eeeeeeeeeces 1,173,000 .... 626,000 1:799,000 

* Estimated. 






Connal’s estimated Cleveland warrant stock was 16,000 
tons at the beginning of this year, and will reach abou: 
390,000 tons at the end of 1909, being an increase for the 
year of over 250,000 tons. 

" The production of manufactured iron, which in 1908 was a 
minimum, has been further depleted this year. The decline 
is not merely due to the depression of trade, but mostly ty 
steel superseding iron. The return for the past six years js 





| 

as follows :— | 
£84 

1904 .......... 72,799 tons, average price December 31st 516 4 

DE ‘yedoensss 70.991 tons, 9 3s 

Mts chenicds . 70,893 tors, ” 6 14 ll | 

le «se. 67,312 tons, ee 760 

Mr etscsews .. 40,908 tons, ” 613 5 

1909* ecesccecce 35,380 tons, ” 670 | 

* Estimated. | 

In addition to this production there are about 5,000 tons || 

made by firms who make no return. | 


The prices of steel have not varied largely. Ship-plates, 
which were £6 at the beginning of the year, were the same 
price at the end, but for a short time were higher. Steel bars, 
which were £6 5s, are now 4,6. Angles have declined 2s 6d 
to £5 7s 6d. Steel rails, which are £5 5s, show a drop of gs. 

The production of steel, as in the previous year, owing to 
shipbuilding depression, has been smaller than in 1907. 
There are no returns, but the output may approach a million 
and a-half tons.—Yorkshire Post. 

NORTH-WEST COAST.—The hematite iron trade in 
1909 has been marked by a gradual improvement. The trade 
at the beginning of the year was exceedingly quiet, and in 
the previous twelve months great distress had existed 
through the stoppage of so many furnaces and the conse- 
quent creation of so much unemployment, but there were 
early indications that a better market would be experienced 

| 
| 





during the curreni year, and prospects continued to improve 
later on. On January ist makers’ iron was quoted at 58s 6d 
per ton net f.o.b., and warrant iron sellers net cash at 57s 6d, 
but in the middle of February they were down at 56s 43d. 

Stocks of iron at the beginning of the year were lower than 
they have been for some years. They only amounted m 
=,500 tons on New Year’s Day, but now they bulk at 18,361 
tons. 

During the vear much attention has been devoted to the 
manufacture of special hematite iron, which is nowadays in 
demand for all purposes where the highest quality of product 
is required. This iron in the process of smelting is made to}| 
any given specification, and is being largely used in engi- 
neering work of all classes. ‘There has been a good trade 
throughout in charcoal iron and in ferro-manganese and 
speigeleisen, and this district is probably more capable of 
conducting these special trades than any other now engaged 
in the iron and steel industry. 

The great event of the year was the great combine of West 
Cumberland works, which took place about midsummer, ind 
which brought about the amalgamation of the West Cumber- 
land works of Cammell, Laird, and Co., the Moss Bay Iron 
and Steel Company, the Workington Company, and the |} 
Harrington Iron Company, under the title of the Working- 
ton Iron and Steel Company. The object of the combine 
was ostensibly to reduce cost of production and to destroy 
competition. The new combine is said to have good pro- 
spects before it. ; 

There has only been a moderate trade during the vear in 
native qualities of iron ore, and prices have ranged from |) 
11s to 12s 6d per ton for average sorts net at mines, Irom} 
138 6d to 14s 6d for medium qualities, and from 17s to 15s Tor | 





best classes. There have not been many new finds o! ore 
during the year, but the best pits continue to vield a large || 
output of metal.—Manchester Guardian. ; 
SCOTLAND.—Steelmakers have not had such occasion to 
complain of the prices of raw materials required in th » mane 
facture of steel. The year opened with the price of hematite 
Scotch pig-iron at 57s od per ton, delivered at makers’ W' ra 
By the month of February 57s was accepted, and this po 
remained in operation until August last, when the price 
advanced to 59s. By October 63s 9d was the price que ed, 
and at date 62s 6d per ton is the current rate. The supp!y | 
iron has been plentiful, and it is the exception where steer) 
tril t r 


' 
ai 


makers were unable to cover their requirements up 
end of this year without requiring to pay the full advane' | 
prices. Steel scrap, which forms an important item in I 
manufacture of steel, has been reasonable in price until quit i! 
recently. The price of good heavy melting scrap at the beg! \] 
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ning of this year was about 56s, delivered. By the middle of 
the year 52S ‘6d had been done. In the month of November. 

when the Americans began to purchase steel ser: ip on this 
side, the prices advi anced, and to-day 59s is being 
good materi: il. 


| were thre: itened with a general stoppage.—Glasgow Herald, 
imerican Production.—The ston Age , of New York, sup- 
plies the following tables of pig-iron production and steel 


prics Ss 
Propvction of Coat and ANTHRACITE PiG-rron in the U.S.A. 
by Montus in 1907, 1908, and 1909. 


1907. 1908. 1909. 
Gross Tons, Gross Tons. Gross Tons. 

FOMEOET in vee viccesenase 2,205,607 .... 1,045.250 1,797,560 
| PUNE ocnscneeneceeas 2,095,068 .... 1,077,740 .... 1,707,340 
| oka viabeehinewey 2,226,457 1,228,204 .... 1,832,194 
|} ee eee ee 2,216,558 1,149,602 .... 1,738,877 
re beech e a uw ianaoe - 2,295,505 1,165,688 1,883,330 
NE cc ida ete veadeieee 2,234,575 1,092,131 1,930,866 
| ME Sch cedees ensceeviabe 2,255,660 3,218,129 2,103,431 
| IS cccknccéséusecies 2,250,410 - 1,359,831 2,248,970 
Boptember .cccscccscosee 2,183,487 1,418,958 2,385 206 
UE ésoesivanvecaces 2,336,972 1,567,198 2,599,541 
DEE dic cntenestora 1,828,125 .... 1,577,854 2,547,508 
i] ere 1,224,279 .... 1,740,912 2 635,680 


| The pig-iron production in the second h: lf of 1909 (char- 
| coal iron estimated) was about 14, 750,000 tons, Or 3,725,000 
|| tons more than in the first half. The total production for 
| the vear was close to the high record of 25,781,361 tons 
| made in 1907. The official figures for the charcoal pig-iron 
| output will be required to determine whether the production 
| in 1907 Was actus lly exceeded. The active weekly capacity 
and anthracite iron has shown the followi ing fluctua. 
| tions since January 1, 1907, the figures representing gross 


In « ke 
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ions -— 
1 Capacity Capacity 
} per Week. per Week. 
February 1, 1908...... 241,925 February 1, 1909...... 414,497 
oS (MA Racvbvseneuvess 267,437 | Mawes 3... cccccccsens 420,807 
BED. xsisseidenkess 264,890 } ) ere 409,217 
a 268,674 ME Ecce kcevs vanes 412,010 
| GUO E. éctccacdcavar’ 255,284 WOOD) dccccccnusavess 446,096 
MOE. ais viscnankss 264,45 WOME Sovivscveucen 463,029 
I August 1 Sindee pedid 284,590 MOTE. Kaetsavesins 488,742 
September l.......... 313,112 September1.......... 525,037 
| October 1 . . 337,925 GGOOP SD occu. cescie £65,606 
November 1 .......0. - 362,685 November 1.......... 593,608 
| December 1..:....... 381,102 | December 1.......... 598,216 
January 1,1909 ...... 401,994 January 1,1910 .,.... 595,216 
P The following table from the Iron Age gives a number 
| of monthly average prices in 1909 :— 
: | 
| 3 ab 2 ee 2's i = 2 oa s an 2} a , 
SsS/ZEicSSiSs8i5 2a) fo 1g 3) 32 | 
| Months Mei oe imesteei ze Me! Es Ss 48 | 
S333 ls88985|\o5 ~F/) 23 SR! 2 
| Sh SS 265/00 Fe ga Rs io slse 
| | @ a ~ ~ ae a r 3) Sa, 
 -t.. eee, ak, re ee Sy ae a 
January ...... 17.24 | 25.00 | 16.75 | 16.25 | 17.35} 1.75 | 1.75 | 1.75 | 1.54} 1.95 
Febroary 16.78 | 25.00 16.56 16.13/ 16.75 1.75 1.75 | 1.75. 1.48! 1.95 
March........ 16.25 25.00 15.60 15.05 | 16.50) 1.80 1.45) 1.45 | 1.39 | 1.95 
ag 15.78 | 23.00 15.00 14°25/ 16.50 1.75 1.45! 1.45 | 1.36 | 1.87 
May 15.84 | 23.00 15.13 | 14.50/1650) 1.64 1.45 | 1.43 1.39 | 1.65 
June Sekechen 16.05 | 23.00 | 15.50 | 14.70; 1650' 1.65 1.45! 1.45 1.43 1.70 
July 16.46 | 23.£0 | 15.88 | 15.75/17.00 1.71 1.46) 1.46; 1.45] 1.72 
August ...... 17.053 | 24.15 17.06 16.38 17.13; 1.75 1.55 1.55 | 1.45 | 1.80 
ye mber .. 18.05} 25.c0 | 18.13 17.35 18.70 1.75 162) 1.61 | 1.52 1.80 
October ...... 19 53 | 26.25 | 18.38 17.88|19.00; 1.80 1.66 | 1.66 | 1.58 | 1.80 
November... .| 19, 0} 27.13) 18.81 | 17.75} 19.00 1.80 1.74) 1.74) 1.64 1.80 
December 19.90 | 27.50! 18.75 | 17.45| 19.00 1.80 1.75 | 1.75 | 1.65 | 1.85 
COPPER. 
The changes in the value of copper during the past 
v ar have extended over a range of £9 12s 6d for cash 
tan ndard, the lowest price accepted being £54 10s on 
Me rch 16th, and the highest price paid £04 28 6d on 


~ lary 4th, the average for the year being £58 17s 3d, 

\inst £:60 os 5d for 1908. The chief feature has been the 
Steady accumul: ition of stocks, those in England and France 
incre asing 55,745 tons, and in the United States 11,500 tons. 
No returns are made from Germany and Holland. Not- 
withstanding this large addition to the available supply of 


copper, following upon an increase during the previous 
year of 33,167 tons, the price has been sustained by very 
extensive purchases by speculators, aan American and 


Fi lropean, although the cost of ¢: irrying warrants has been 
very heavy, varying from 15s to 25s for slicias months. The 
very active specul: ition in copper has been to a great extent 
in _ conjunction with purchases of the shares of copper 
mining companies to influence their market value. Negoti: t= 
tions for the merging of a number of producing companies 
in the United States and Mexico, representing about 55 
per cent. of the total American output, have been carried on 
for some time past, but no definite result has so far been 
ant lounced., Meanwhile, it is stated that several of the 
chief American producers have agreed to reduce their out- 
put by ro per cent. in the hope that consumption may 
consequently overtake production and prevent further addi- 
tion to the stocks. 


eater enti 


asked for | 
The price of fuel has been reason: ible all | 
through, unless during a short time in July, when collieries | 
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STANDARD COPPER.—The year opened with sales of 
cash at £64 2s 6d, but in the absence of demand from 
either American or European consumers and with uneasi- 
ness created by the realisation of the fact that production 
considerably exceeded consumption, and that stocks would 
continue to increase mz uterially, values gradually and 


| Steadily fell away to £758 2s 6d at the end of January—a 


With continued absteation on the 
part of consumers a further fall to £55 17s 6d followed 
during February, and when it was know n that American 
producers’ stocks had increased to the extent of 22,735 tons 
in the previous two months, down to £54 10s was accepted 
on March 16th, American Electrolytic selling at 12 cents per 
pound. These low prices induced large purchases by both 
consumers and speculators, causing a reaction to £957 7s 6d, 
followed by a decline to £357. During April there was but 
little change in values, which were sustained by purchases 
in association with active speculation in the shares of 
copper mining companies, large and profitable sales of 
standard being made against purchi ses of American Elec- 
trolytic. An exceptionally large business was transacted in 
May both in standard copper and copper shares, about 


decline of £6 per ton. 


45,000 tons of the former changing hands, resulting in an 
advance of 4:3 los per ton- -from £.57 158 to £61 fs. June 


saw a continuance of the speculation in the metal and in 
the shares, in spite of an increase of 11,600 tons in the 


English and French stocks, prices fluctuating between 
£61 178 Od and £58, closing at £59 2s 6d. During 


July there was constant change in values, which ranged 
from £:57 16s 3d to £59 18s od, and closed at £58 8s ‘od, 
pure hases on American account being much in evidence. 
The announcement of a decrease of 14,403 tons in the stocks 
of American producers on the first of the month was fol- 
lowed by large speculative ore hases and the covering of 
short sales, raising prices from £58 7s 6d to £60 12s 6d on 
August 11th; but “doubt being felt w ‘ith regard to the large 
consumption in the United States shown by the producers’ 
returns—from an average of 23,750 tons during the pre- 
vious six months to 32,159 tons in July—a reaction to £59 
followed. American consumption during August being re- 
ported as only 25,297 tons, with an increase of 5,625 tons 
in the stocks down to JS 38 od was accepted on Septem- 
ber 13th, but up to 459 11s 3d was subsequently paid. 
Stocks in the United “States, England, and France show- 
ing an increase of 10,930 tons during September, and the 
Bank rate being advanced from 2} per cent. to 5 per cent., 
values fell in October to £756 5s, but recovered to £57 158 
at the end of the month, the cost of carrying warrants for 
three months increasing to £1 3s gd per ton. Reports of 
negotiations for merging a “number of the American pro- 
| ducing companies into one company with a very large 
| capital, and also for restricting production, induced an 
advance to £61 on November 22nd, from which there was 
a fall of £57 12s 6d on the 30th, the increase in the Eng- 
lish and “Fri nch stocks for the month being 8,311 tons. 
Advices of increased consumption and decreased produc- 
tion in the United States led to an active demand on the 
part of European manufacturers and consumers during 
December, advancing the price of standard to 4, 61 15s—the 
closing value. 

Production in the United States has increased 67,005 
tons—or nearly 16 per cent., the chief increase being from 
Montana—27,916 tons, or 25 per cent.—and from Utah and 


Nevada, these States being included in the ‘** Other States 
and Territories,’’? which show an increase of 36,561 tons, 


or nearly 45 per cent. The imports from other countries 


into the United States, England, France, and Germany 
1ave increased 38,610 tons, making the tot: i supplies 
788,093 tons, an increase of 105,615 tons, or 15} per cent. 


This increase is chiefly from Canada; from Mexico, where 
the Greene Cananea mines resumed working this year; 
from Peru, where the Cerro de Pasco mines are increasing 
the output, which is stated to be now at the rate of 20,000 
tons (2,000 Ibs) per annum, and likely to be increased to 
30,000 tons in the course of this vear; and 6,000 tons from 
Japan. Australia has considerably extended her produc- 
tion, and will continue to do so.. Africa is rapidly coming 
to the front as a large producer, and considerable quanti- 
ties may be expected ere long from the Kansanshi and 
Katanga mines, and later on from the Star of Congo mine. 
Servia appears for the first time as the producer of about 
2,000 tons, and Russia is increasing her supplies. 


Production of the world for 1909 we estimate at 860,000 
tons, against 755,000 tons in 1908, and 720,000 tons in 1907. 

Consumption has very greatly increased in the United 
States _from 220, 963 tons in 1908 to 317,072 tons in 1909, 
or 433 per cent. That of Germany shows an increase of 
4,230 tons, that of England a decrease of nearly 11,000 
tons. and of France of 6,659 tons, while the imports into 
Italy, Austria, and Russia are without much change. The 
exports from England of manufactured copper and sulphate 
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of copper have fallen off 11,533 tons, and of manufactured 
from Germany 1,620 tons. 


1906. 1907. 1908. 1909 
Tons Tons Tons Tons 
Fine. Fine. nan srsane 

Consumption of United States .. 298,472 .. 228.541 .. v és d 
: bo Engiand........ 80,251 .. 77,902 .. 79.60/ .. 68,750 
Manufactured copper exported.. 29,511 .. 29,168 .. 35820 .. 30,687 


Sulphate cf copper exported .... 10.7'5 .. M331 .. 17,823 .. 11,223 
Consumption of France ........ 55,808 .. €0,225 ‘. anne - en 
Do Germany............-.++ f , ee 0 
Manufactured copper exported | 165,098 .. 164,217 ( 67,415 .. 65,795 

Consumption of American copper 
in Italy, Austria and Russia 19.516 .. 20544 .. 27,559 .. 28,804 


657,401 .. 591,948 .. 635,515 .. 707,430 

The production, imports, and exports of the United States 

are returned (by the Engineering and Mining Journal of 
New York) as follows: 


1906. 1907. 1908. 1903 
Tons Tons Tons Tons 
Fine. Fine. Fine. Fine. 
Tested BOOTS 2c cc cccccccssecses 100,031 .. 98,356 .. 99,226 .. 101,348 
IN Uiicnkis phkaeibneasheue 117,500 .. 114,672 .. 129,539 .. 129,945 
rere 133,862 .. 101,023 .. 112,749 .. 140,665 
Other States and Territories.... 58,259 .. 78,467 .. 81,788 .. 118,349 
En dcrasepessonandqupens 409,652 .. 392,518 .. 423,302 .. 490,307 
PN, ns ck vnscerevsuwearedsss 100,710 .. 112,777 .. 94,194 .. 141,964 
Sco de adcaeekbarnsvekasee 510,362 .. 505,295 .. 517,496 .. 652,271 
PINE, 55s n.05d.9000d000s0n00ed 208,857 .. 227,201 .. 295,480 .. 303,699 
Available supply ...............- 301,605 .. 278,094 .. 222,916 .. 328,572 
Stock, December 31st .......... 62,225 .. 53,571 .. *54,624 .. *66,124 
OT 298,472 .. 228,541 .. 220,963 .. 317,072 
Exports from the United States — 
United Kingdom .............. 29102 .. 34,965 .. 54,539 .. 69,078 
OD citinn sisnkesdaekesnadtes 34.449 .. 42,727 .. 52,153 .. 42,841 
Germany, Holland,and Belgium 120,703 .. 22,269 .. 152,050 .. 160,525 


Austria, Italy,and Russia .... 19,516 .. 0,544 .. 27,559 .. — 


China and Japan .............. 2,222 .. 4911 .. 6,298 .. 
DD ¢.ccrddincsensaceeouns 2,865 .. 1765... 2,881 oo eee 


208,857 .. 227,201 .. 295,480 .. 303,699 
* Omitting copper in transport and in process of refining previously included 
and estimated at about 58,000 tons during 1907. 


—Messrs James Lewis and Son, Liverpool. 


TINPLATE. 


A wholesome monotony seems to pervade any review of the 
tinplate trade during recent years. Taking it all round, the 
trade has been consistently satisfactory and progressive in 
a degree that would apply to very few industries, and 1909 
has been no exception to the general rule. 

Prices.—The fluctuation of prices has again been small, 


a little more than 1s per box separating the highest and 


lowest limits. Opening at 12s (for IC. 20 x 14 cokes f.o.b. | 


Wales) there was a very gradual drop in values for the first 
quarter of the year, till in the middle of April, plates 
changed hands at as low as 11s 43d; then a slight recovery 
took place, and in the summer months the price fluctuated 
between 11s od and 12s. During the last four months of 
the year values have been on a higher level, and with one 
or two small set-backs have gradually worked up to 
12s 7}d, at which figure the year closes, quite the highest 
during the twelve months. The average price over the year 
comes out a little lower than in 1908, and with tin slightly 
higher, and the average price of bars much the same, the 
margin of profit to the maker would seem to be scarcely so 
good as in 1908, although the difference cannot be great. 


during the first six months. Opening at £4 8s od, it soon 


receded to £4 6s 3d, but makers were in May and June | od 
As : : J | employed, it is necessary to recall also that very many have 


getting 44 7s 6d and £4 8s gd, and these prices prevailed 
till September, when the market stiffened to £4 10s, £4 
138 gd, and in October 44 15s. In the last two months of 
the year there was a slight set-back to £4 12s 6d and 
£:4 10S, closing, however, at the highest figure of the year, 
4 15S. ; 
The supply of foreign bars has been plentiful, the imports 
coming from the United States, Germany, Belgium, Spain, 
and even Denmark. 
Exports.—We note the following figures :— 


TINPLATES and TINNED SHEETS. 


1905. 1906. 1907. 1908. 1909. 
Tons. Tons. Tons. Tons. Tons. | 
To United States ........ 63,050 .. 61,518 .. 58920 .. 60602 .. 61.446 
British East Indies .. 44,138 .. 47,451 .. 59,964 .. 46,144 .. 52.25] 
., a cone 96,7435 .. 278295 .. 29,252 .. 25,469 .. 35,735 
SEE “sac canescens 29,702 .. 36,998 .. 41,065 .. 31,139 .. 35,44) 
OCOROER ...cessccccces 21,238 .. 19,975 .. 20,101 .. 17,808 .. 24.775 | 
Australasia .......... 17,449 .. 16,159 .. 14,638 .. 18671 .. 20.406 | 
RE 14,228 .. 24,349 .. 23,266 .. 22,186 .. 17.206 
Portugal ............ 9,109 .. 10214 .. 9,876 .. 11,367 .. 11,823 
oe 682] .. 11,996 .. 9,117 .. 9,857 .. 11,692 
Russia ..... se eescees one . Ga .. Be .. OS .. Ore 
Other countries ...... 113,993 .. 113,736 .. 135,748 .. 150,073 .. 156,871 





354,864 .. 374.802 .. 405328 .. 402,869 .. 439.804 


£ £ £ £ £ 
4,566,984 . . 4,936,868 .. 5,917,104 . . 5,480,075 .. 5,769,706 
It will be seen that in tinplates there is an increase of no 


less than 9 per cent. in quantity, and the total is again a | 


record. Presuming that the home consumption has _in- 
creased in the same proportion, this would come out at 
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(about) 135,000 tons, giving a total make of tinplatec ..., 
tinsheets of some 575,000 tons. Neha 

The United States remain our best customers 
British East Indies easily second, while Germany %, ,... 
nominally fourth on the list. — It must not be overlo, a 
however, that a large proportion of the plates exported .” 
Holland are really in transit to Germany, and thic aon 
shows a very wholesome expansion. A large decrenc, 
France is more than balanced by a 


With 


aAS@ to 


larger increase to 


Canada, which reverts to her former position above \, 
tralasia.—Messrs Sim and Coventry. ers 
ENGINEERING TRADES. 
The depressed state of trade is reflected in all braneh, 
of engineering, and in the review that follows jt win 


observed that little or nothing of the first importance. ¢: 


even much interest, is recorded. Ships, locomotives 
machine tools, electrical machinery have shown no notahy, 
advances; no great bridges have been built, and th | 
few important civil engineering works have been 
pleted, they are to be credited rather to the vears 
they were conceived than to the year just closed. The vear 
was dull in every way, but we look with hope to the future. 
Schemes are afoot that may lead to great things, and 
there are many reasons for saying that 1910 opens mor 
hopefully than its predecessors. Orders for four mor 
great warships have recently been given out to privat 
firms; a new bridge is to be built in London, whilst enor. 


mous schemes for electrical development are being de. 


~ 


ugn ; 
COm- 
W he n 


veloped in South America. Trade is beginning to move, 
the wave is beginning to return, and in a few months, 
we can but secure industrial peace, the gloom of the past 
few years will be dispelled.—The Engineer. 

Locomotive Engineering.—A record of the British loco 
motive manufacturing industry for the year 1909 cannot be 


pleasant reading. We might present it in different phases 
, 


but it would only be ringing the changes on the sam 
dismal tale. We give below the usual table showing th 
number of men employed in the industry at the end of Sep- 


| tember :— 


| 


1905. 1906. | 1907. 














1908. | 190 

| North British Locomotive Co., Lim. 7,716 | 7,837 | 7,999 | 7.192 7,03! 
Caledonian Railway ...............+. 2,732 3,004 2,986 | 2,781 2,78 
North British Railway .............. 2,268 2,422 2,392 | 2,282, 2,375 
Beyer, Peacock, and Co., Limited ... 2,301 2,622 2,688 | 2,789 2,542 
Kitson and Co., Limited ............ 1,410 1,833 1,973 | 1,944, 1,680 
‘the Vulcan Foundry, Limited...... 1,325 1,535 1,98 1,757 | 1,801 
Glasgow and South-Western Rly.... 1,30 1,306 1,262 | 1,166, 1,22 
R. Stephenson and Co., Limited .... 862 1,084 1,191 | 965 . 
Nasmyth, Wilson, and Co., Limited 458 430 510 | 525 485 
Great North of tcotland Railway .. 415 435 | 454) 464; 453 

| Highland Railway .............+.:- 550 500 485; 445' 40 
Manning, Wardle, and Co., Limited 350 435 459 282 290 
The hunslet Engine Co., Limited .. 290 | 350 355 323 285 
MUN ikeinceiecnchensemnees 23,978 | 23,791 | 24,450 | 22.915 21,14 


* Numbers not available, 


| These figures do not on their face bear the import that 


Bars.—The price remained with very little fluctuation employers and employed alike know only too well. In 


addition to the falling off indicated in the number of men 


been on short time for a year or more, the desire of the em- 
ployers being to retain as many as possible of their trained 
hands. It is sufficient to state at the outset that the public de- 
mand for the year has been so short that our local locomotu\ 
builders, for instance, could have dealt with it all without in 
any way taxing their resources. The year opened aus 
piciously with a heartening demand from India, more than 
100 engines being called for from that market in January. 


That was, however, the beginning and the end of the, 


‘*boom ’’ for 1909. Thereafter only a small demand was 
experienced during the rest of the year, and with the shops 


| getting emptier and emptier the competition became mor 


severe than it had been for very many years, until a pon! 
was reached when drastic steps had to be taken if the shops 
were to be kept going at all.—Glasgow Herald. 

Marine Engineering.—In marine engineering interest 
centres in the turbine. For some inexplicable reason it» 
almost impossible to overcome the secrecy observed as [0 


its performance by those who use it, and the not unnatural 
deduction is that there is a good deal to conceal. The facts 
leak out, however, and the experience acquired is that, 9 
far as economy of fuel measured by displacement ton-mile 


; . . . : ies a 
is concerned, the turbine is not more economical than 4) 


good compound engine. Estimated in terms o! ae 
power, it is very little, if at all, more economical tan ‘ 


| good triple-expansion engine. 


. ; ‘aie? ; am = ade in this 
Electrical Engineering.—The condition of trade in th 
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ee, | 
S and \ branch of engineering in the past year has been unsatis- 
| factory. In Great Britain there has been a falling off in 
with demand, and any improvement in business has been due to 
$ Noy foreign orders. Old-established concerns of the highest re- 
oked ute have found it difficult to pay a dividend, and in some 
ted ty | cqses actual losses have been incurred upon the year’s work. 
trade Contracts have been let after public tender at’ prices which 
Se to | would not have been thought possible five years ago. In| 
SE to | the business of electric supply profits have been reduced, | 
Aus. | and any means for increasing the load factor would be | 
| welcomed. The outlook for the present year is verv un- 
| certain. In the Electric Lighting Acts (Amendment) Bill 
4 clause was inserted to the effect that where the under- | 
| takers were a local authority, they might, ‘through a | 
neh '| contractor but not otherwise,’’ provide, let for hire, and fix, | 
ill be | repair, and remove electric lamps, &e. This is an attempt | 
es to prevent the destruction of the private contractor through | 
ens | rate-aided competition, and it is, in our opinion, a step it 
ool | the right direction. The tendency of recent vears, not only | 
as in electrical engineering, but in the engineering world and | 
af || also in the architectural world, has been to hand over to| 
com. | officials, whether of the Government or the municipalities, | 
When | the bulk of the work which was until recently carried | 
vear | out by the individual effort of private individuals and firms. | 
ture. This tendency shows no signs of having yet spent itself, | 
oul | and, therefore, we believe the private individual, especially | 
Ba i] in the consulting branch of the profession, will have to | 
| suffer still more severely from this competition with official. | 
nor dom. The output of electricity for lighting purposes from | 
vat | supply stations has been seriously diminished bv the greatly 


| extended use of metallic filament lamps. This reduction | 
of output, however, will doubtless prove merely temporary, 
as the reduced annual cost to the consumer will eventually 


a = 
a. > 
‘ 





o | cause the demand to increase. The municipalities in Great | 
' '| Britain had invested capital to the value of 3} millions | 
sas | sterling in 1897, and this has now risen to £83,860,000.— | 

|| The Engineer. 
0C0. Gas Engines.—That the internal combustion motor loses | 
t be } nothing in favour is proved by the fact that in a year of | 
4 i generally bad trade the gas and oil engine builders are able | 
= | to make favourable reports. The makers of big engines, | 
the | engines, that is, of, say, 1,500 horse-power, however, must, 
yep. | unfortunately, be excepted, for they have had but little de- 

| mand for their products during the past twelve months. 

| This is the more to be regretted as the big gas engine | 
02 industry in this country has never flourished as it should | 


have done, and the makers can ill afford any reverses. 
ot || Still, although only a portion of the work has been done 








is | that should be done—wl ‘s stimate » daily million: 
3 || that should be done—who can estimate the daily millions 
= || of thermal units that furnaces of various kinds are throw- 
80 | to waste ?— yet some progress has been made. Richard- 
228 | sons, Westgarth, and Co., for example, have completed an 
85 || Installation at the works of the Coltness Iron Company, at 
53 Newmains, of two blowing engines, having 96-inch air 
> || cylinders; they have made also one 1,750 horse-power en- 
85 gine, driving an alternator, and they have completed a | 
rr 3,500 horse-power plant, with dvnamos, gas producers, &c., 
, at the works of the Taikoo Dockyard and Engineering 
Company, in Hong Kong. The Lilleshall Company has 
- aso got the two 1,200 horse-power Nirnberg blowing 
In || engines at the Barrow Hematite Company, and described 
en | by us last February, now running, and giving, we are told, 
ve | entire satisfaction. The Premier Gas Engine Company has 
n- | In hand an engine of 1,300 horse-power for a works abroad, | 
xd | and is building three tandem two-cylinder 800 horse-power | 
e- || engines for a’steel works. ‘That is very little to put on} 
re | record, and we fear it indicates that the big gas engine 
in makes slow progress in this country. Why, it would be 
. | difficult to say, but probably the advent of the low-pressure 
n || Steam turbine has done something to stop its progress. 
| This is the more to be regretted when makers appear really | 
G to be overcoming the trouble with pistons and breech ends. 
| \\ hen we come to engines of moderate and small size, 
“ there is quite a different story to tell, and it is evident that 
€ the engine of 400 to 500 horse-power now enjoys a high | 
t degree of popularity. A notable fact in connection with it 
; is that makers, after having held out against the vertical 
type for many years, are at last coming round to it, and 
' } nearly everyone supplies it; and now that the difficulties | 
; have been overcome, it must be admitted that the design 
. || has several material advantages. It is a curious fact, 


Worth noticing in passing, that the vertical engine is quite 

4 British design, no Continental maker touching it. The 

British Westinghouse Company has built and_ installed 

during the year a second vertical tandem eight-cylinder 
engine, which develops 1,000 horse-power, and a third is 
| now under construction. These are believed to be the largest 
vertical engines ever built. The Premier Gas Engine Com- 
pany, Limited, at one time wedded to the horizontal type, is 
now building verticals up to 500 horse-power.—The | 
~Ngineer, 


| hardly relieved when the contents of 1 


| public with an exceedingly luxurious vehicle at the very 
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THE MOTOR INDUSTRY. 


A revival in this industry, after an exceedingly severe 





depression, was noticeable at the Olympia Exhibition in 


ON! ES oh A Re a 


November, 1908. There was a set-back early in the year, 
but the November (1909) Exhibition has constituted a record 
both in the attendance of the public and in the amount of 
busing There is, therefore, every reason to hope 
that, unless any disturbing factors should intervene, a period 
of prosperity is ahead. ‘The period of depression, however, 
Was so intense that it may be some time yet before it can be 
said that its full effects have been known. The weather 
necessarily an important factor in this business, and in this 
respect 1909 Was even worse than the preceding year. But, 
of course, the chief factor in the depression was the uncer- 
tainty with regard to extra taxation, which feeling was 

the Budget were made 
known. It was not until some time later that the Develop- 
ment Bill showed what quid pro quo the Government pro- 
posed to offer for the very heavy special taxation thrown 
upon motorists. With regard to this Bill, opinions differ, 
but it would seem to have been a genuine attempt on the 
part of the Government to arrive an equitable com- 
promise between the requirements of motorists and the de- 
mands of the non-motoring public. At the time of writing, 
however, all speculation with regard to legislation is use- 
less. 

Last year there was no Motor Exhibition in Paris, and 
London has thereby become the world’s centre for motor 
goods of every description. In spite, however, of this very 
keen international competition, the proportion of British 
exhibits has increased, and in more than one direction 
British manufacturers have succeeded in selling their 
vehicles on the Continent. In this connection it is interest- 
ing to note that the Society of Motor Manufacturers and 
Traders has followed up the work begun in the London 
Chamber of Commerce, and taken space at the Brussels, 
1910, Exhibition for a collective display of British motor 
vehicles. 

Few novelties in design or method have been introduced, 
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and undoubtedly the leading feature of the recent exhibi- 
tion has been the number of old-established firms who, 


having in the past made their reputation on racing and 
other high-powered cars, have now entered the market for 
moderately-powered cars at comparatively low prices. This 
market is a very large one, and conversely, if the motor- 
car and petrol taxes are to be ultimately applied, the market 
for high-powered cars must be still further restricted, be- 
cause the sale of such cars second-hand must be adversely 
affected. It cannot but be of great advantage to those 
whose expenses are limited to have a wider field to select 
from, including the oldest and best-known makers. 

That branch of the commercial motor vehicle industry 
which comes nearest to the pleasure car, viz., the motor 
cab, has continued to increase, in spite of the modified petrol 
tax imposed upon it. That tax, however, weighs much 
more heavily upon the motor omnibus proprietors, who have 
also had to face, so far, at any rate, as the metropolis is 
concerned, new police regulations, requiring a much lighter 
vehicle. The lot of the motor omnibus proprietors has, in- 
deed, been an unfortunate one from the first. As has been 
pointed out, motor exb proprietors are not faced with the 
same difficulties, since the motor cab, being so similar to 
the ordinary pleasure car, the cost of maintenance could be 
fairly accurately calculated, whilst there hardly likely 
to be any public pressure upon the police to call for altera- 
It is to be hoped, however, that the compe- 
the 


wien eae 


1S 


tions in design. 
tition now apparent amongst proprietors to provide 


\ 


moderate rates in force will not result in anything approach- 
ing what has happened in the case of motor omnibuses. 

The marine motor industry has been steadily developing, 
and on the commercial side this was considerably assisted 
by the issue of the new Board of Trade regulations referred 
to in the previous year’s article. Motor boat users appear 
to have been in some fear that the Budget would increase 
the cost of their petrol, though the wording of the Bill 
always negatived the idea, in that the tax was specifically 
confined to petrol used for supplying motive power for 
motor cars. However, such uncertainty as there might have 
been was soon dispelled by a statement by the Chancellor 
of the Exchequer. 

The point of chief interest during the year, however, 
has undoubtedly been the extension of aviation. In March 
the society organised at Olympia the first Aerial Motor 
Exhibition which had ever been held. It is true that in the 
preceding December there had been an important Aerial 
Section at the Commercial Vehicle Exhibition at Paris, but 
whereas that was merely a section, the whole of Olympia, 
a building as large as the Grand Palais, in which the 
French shows are held, was devoted to aerial exhibits, with 
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of copper have fallen off 11,533 
from Germany 1,620 tons. 





“7° 


tons, and of manufactured 


1906. 1907. 1908. 1909 
Tons Tons Tons Tons 
Fine. Fine. Ann ae 

Consumption of United States .. 298,472 228.541 220, ’ 
do Engiand........ 80,251 77,902 79.601 68,750 
Manufactured copper exported.. 29,511 29,188 .. 35820 30,887 
Sulphate cf copper exported .. 10.7°5 .. 4331 .. 178235 11,223 
Consumption of France ........ 55,808 .. €0,225 7 canes wae 
To. ec aindndn ae ene ) § . ee 0 
Manufactured copper exported ; 165,098 164,217 ( 67,415 .. 65,795 

Consumption of American copper 

in Italy, Austria and Russia 19,516 20,544 27,559 28,804 
657,401 591,948 635,515 .. 707,430 


The production, imports, and exports of the United States 
are returned (by the Engineering and Mining Journal of 
New York) as follows: 





1906. 1907. 1908. 1903 
Tons Tons Tons Tons 
Fine. Fine. Fine. Fine. 
ERD i. cndvcoscsacesenrs 100,031 98,356 99,226 101,348 
ED << cpchiene stbadunkesssined 117,500 114,672 129,539 129,945 
OO re 133,862 101.023 112,749 140,665 
Other States and Territories .... 58,259 78,467 81,788 118,349 
Ss. cies iuetchiean sapere 409,652 392,518 423,302 .. 490,307 
Pi ccinstvabaseendiennewnt 100,710 112,777 94,194 .. 141,964 
eh hill Cacia scene 510,362 505,295 517,496 632,271 
ccc antvandpenncaheeeen 208,857 227,201 295,480 303,699 
Available supply ............06-. 301,£05 278,094 222,916 328,572 
Stock, December 3lst .........- 62,225 "53,571 .. *54,624 *66,124 
Rs kan bhi se dwaren 298,472 228,541 .. 220,963 317,072 
Exports from the United States — 
United Kingdom .............. 29 102 34,965 .. 54,539 .. 69,078 
Dai Nina kn tia Ria sit 34.449 42,727 .. 52155 .. 42,841 
Germany, Holland,and Belgium 120,703 22,269 152,050 .. 160,525 
Austria, Italy, and Russia 19,516 0,544 27,559 . 28,804 
China and Japan .............. 2,222 4,911 6,298 53 
ones ene aae ned 2,865 1,785 2,881 2,398 
208,857 227,201 295,480 503,699 


* Omitting copper in transport and in process of refining previously included 
and estimated at about 58,000 tons during 1907. 


—Messrs James Lewis and Son, Liverpool. 


TINPLATE. 


A wholesome monotony seems to pervade any review of the 
tinplate trade during recent years. Taking it all round, the 
trade has been consistently satisfactory and progressive in 
a degree that would apply to very few industries, and 1909 
has been no exception to the general rule. 

Prices.—The fluctuation of prices has again been small, 
a little more than 1s per box separating the highest and 
lowest limits. Opening at 12s (for IC. 20 x 14 cokes f.o.b. 
Wales) there was a very gradual drop in values for the first 
quarter of the year, till in the middle of April, plates 
changed hands at as low as 11s 4}d; then a slight recovery 
took place, and in the summer months the price fluctuated 
between 11s 9d and 12s. During the last four months of 
the year values have been on a higher level, and with one 
or two small set-backs have gradually worked up to 
12s 73d, at which figure the year closes, quite the highest 
during the twelve months. 
comes out a little lower than in 1908, and with tin slightly 
higher, and the average price of bars much the same, the 
margin of profit to the maker would seem to be scarcely so 
good as in 1908, although the difference cannot be great. 

Bars.—The price remained with very little fluctuation 
during the first six months. Opening at £4 8s od, it soon 
receded to £4 6s 3d, but makers were in May and June 
getting 44 7s 6d and 44 8s od, and these prices prevailed 
till September, when the market stiffened to £4 10s, £4 
138 9d, and in October £4 15s. In the last two months of 
the year there was a slight set-back to £4 12s 6d and 
£4 10S, closing, however, at the highest figure of the year, 
£4 15s. ; 

The supply of foreign bars has been plentiful, the imports 
coming from the United States, Germany, Belgium, Spain, 
and even Denmark. 

Exports.—We note the following figures :— 


TimPLaTEs and TINNED SHEETS. 
1905. 


The average price over the year | 
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| (about) 135,000 tons, giving a total make 














1906. 1907. 1908. 1909. 
Tons. Tons. Tons. Tons. Tons. 
To United States ........ 63,050 61,518 58,920 60 602 61,446 
British East Indies .. 44,138 47,451 51,964 96,144 .. 52,251 
PN ncecascss< cose SENS 27.825 .. 29,252 .. 25469 .. 35.735 
EE a 29,702 .. 36,998 .. 41,065 .. 31,139 .. 35,44) | 
OOMOER 2... 20000020000 21,238 .. 19,975 .. 20,101 .. 17,808 24,775 | 
Australasia .......... 17,449 .. 16,159 14,638 18,671 20,406 | 
ND hak iat a ik ace 14,228 24,349 23,266 22,186 17,206 
oe or, a ee? 9,109 10,214 9,876 11,367 11,823 
Belgium 8,821 11,996 9117 .. 9,857 11,692 
SN, bic ca packen ts 6S .. 4581 .. S331 .. S553 .. aks 
Other countries ...... 113,993 .. 113,736 .. 135,748 .. 150,073 .. 156.871 
— «+ 374.802 .. 405,328 .. 402,869 .. 439,804 


4,566,984 .. 4,936,868 i 5,917,104 " 5,480,075 .. 5,068,706 

It will be seen that in tinplates there is an increase of no 
less than g per cent. in quantity, and the total is again a 
record. Presuming that the home consumption has _in- 
creased in the same proportion, this would come out at 
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tinsheets of some 575,000 tons. 

The United States remain our best customers 
British East Indies easily second, while Germany ? 
nominally fourth on the list. It must not be Overlooked 
however, that a large proportion of the plates exported + 
Holland are really in transit to Germany, and this = . 
shows a very wholesome expansion. A large on 


. . decrease to 
France is more than balanced by a larger increag, . 


With 
ny 1s Now 


Canada, which reverts to her former position aboye ae 
tralasia.—Messrs Sim and Coventry. an te 
ENGINEERING TRADES. 

The depressed state of trade is reflected in aj] branch 
of engineering, and in the review that follows jt wi) 
observed that little or nothing of the first importance. ¢ 
even much interest, is recorded. Ships, locomotives 


machine tools, electrical machinery have shown no pn tabl 
advances; no great bridges have been built, and th: ugh 
few important civil engineering works have been 
pleted, they are to be credited rather to the vears when 
they were conceived than to the year just closed. The year 
was dull in every way, but we look with hope to the tutes 
Schemes are that may lead to great things, and 
there are many reasons for saying that 1910 opens mor 
hopefully than its predecessors. Orders 

great warships have recently been given out to privat 
firms; a new bridge is to be built in London, whilst enor. 
mous schemes for electrical development are being de. 
veloped in South America. 


com. 


afoot 


for {< Ur more 
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Trade is beginning to move. 


the wave is beginning to return, and in a few months 
we can but secure industrial peace, the 


gloom of the past 
few years will be dispelled.—The Engineer. 

Locomotive Engineering.—A record of the British loco 
motive manufacturing industry for the year 1909 cannot bi 
pleasant reading. We might present it in different phases, 
but it would only be ringing the changes on the 
dismal tale. We give below the usual table showing the 


am 
Sal l lit 


| number of men employed in the industry at the end of Sep- 


tember :— 














| 
1905. | 1906. 1907. | 1908. 1909 
all a alter eit s cuahaatenasad iad aaidaoaid 
North British Locomotive Co., Lim., 7,716 | 7,837 | 7,999 | 7.192 7,087 
Caledonian Railway .............-6. 2,732 3,004 2,986 | 2,781 2,78 
North British Railway .............. 2,268 2,422 2,392 2,282 , 2,375 
Beyer, Peacock, and Co., Limited ... 2,301 2,622 2,688 | 2,789 2,542 
Kitson and Co., Limited ............ 1,410 1,833 1,973 | 1,944, 1,68 
‘the Vulcan Foundry, Limited...... 1,325 1,535 1,¢98 | 1,757 1,801 
| Glasgow and South-Western Rly.... 1,301 1,306 1,262 | 1,166. 1,228 
R. Stephenson and Co., Limited .... 862 1,084 1,141 | 965 
Nasmyth, Wilson, and Co., Limited 458 430 510 525 485 
Great North of tcotland Railway .. 415 435 | 454; 464: 43 
Highland Railway ...............-- 550 500 485; 445! 440 
Manning, Wardle, and Co., Limited 350 433 459 282 20 
The hunslet Engine Co., Limited .. 290 390 355 323 283 
Total 2),978 | 23,791 | 24,450 | 22.915 21,14 


* Numbers not available, 
These figures do not on their face bear the import that 
employers and employed alike know only too well. In 
addition to the falling off indicated in the number of men 


| employed, it is necessary to recall also that very many hav 


been on short time for a year or more, the desire of the em- 

ployers being to retain as many as possible of their trained 

hands. It is sufficient to state at the outset that the public de 
mand for the year has been so short that our local locomouv’ 

builders, for instance, could have dealt with it all without in 

any way taxing their resources. The year opened aus 
piciously with a heartening demand from India, more than 
100 engines being called for from that market in January. 

That was, however, the beginning and the end of the , 
‘*boom ” for 1909. Thereafter only a small demand was 
experienced during the rest of the year, and with the shops 
getting emptier and emptier the competition became more 
severe than it had been for very many years, until a poin 
was reached when drastic steps had to be taken if the shops 
were to be kept going at all.—Glasgow Herald. 

Marine Engineering.—In marine engineering interes! 
centres in the turbine. For some inexplicable reason it 
almost impossible to overcome the secrecy observed as 
its performance by those who use it, and the not unnatura’ 
deduction is that there is a good deal to conceal. The facts 
leak out, however, and the experience acquired is that, $0 
far as economy of fuel measured by displacement ton-mile 


: “ ‘ : ° © a4 a} 
is concerned, the turbine is not more economical than 4) 


good compound engine. Estimated in terms of horse 
power, it is very little, if at all, more economical than ‘ 
good triple-expansion engine. 


Electrical Engineering. —The condition of trade in this 
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| branch of engineering in the past year has been unsatis- 
| ggetory. In Great Britain there has been a falling off in 
demand, and any improvement in business has been due to 


|| foreign orders. Old-established concerns of the highest re- 
pute have found it difficult to pay a dividend, and in some 


| cases actual losses have been incurred upon the year’s work. 
Contracts have been let after public tender at prices which 
| would not have been thought possible five years ago. In 
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THE MOTOR INDUSTRY. 


A revival in this industry, after an exceedingly severe 
depression, was noticeable at the Olympia Exhibition in 


November, 1908. There was a set-back early in the year, 


| but the November (1909) Exhibition has constituted a record 


| he business of electric supply profits have been reduced, | 


and anv means for increasing the load factor would be 
| welcomed. The outlook for the present year is very un- 


i certain. 


In the Electme Lighting Acts (Amendment) Bil] | was so intense that it may be some time vet before it can be 


4 clause was inserted to the effect that where the under- | 


| sakers were a local authority, they might, “through a 
| contractor but not otherwise,’’ provide, let for hire, and fix, 
{| repair, and remove electric lamps, &e, This is an attempt 
to prevent the destruction of the private contractor through 
| rate-aided competition, and it is, in our opinion, a step in 
the right direction. The tendency of recent years, not only 
in electrical engineering, but in the engineering world and 
| also in the architectural world, has been to hand over to 


j 


| officials, whether of the Government or the municipalities, | 


| the bulk of the work which was until recently carried 
| out by the individual effort of private individuals and firms. 
| This tendency shows no signs of having vet spent itself, 
i and, therefore, we believe the private individual, especially 
in the consulting branch of the profession, will have to 





dom. The output of electricity for lighting purposes from 
supply stations has been seriously diminished by the greatly 
| extended use of metallic filament lamps. 


! 

| | 
| suffer still more severely from this competition with official. | 
| 


This reduction | 


| of output, however, will doubtless prove merely temporary, | 


| as the reduced annual cost to the consumer will eventually 
cause the demand to increase. 
| Britain had invested capital to the value of 3} millions 


| sterling in 1897, and this has now risen to £83,860,000.— | 


The Engineer. 


Gas Engines.—That the internal combustion motor loses 


| 
| 
} 
| 


| 
generally bad trade the gas and oil engine builders are able 
| to make favourable reports. The makers of big engines, 
engines, that is, of, say, 1,500 horse-power, however, must, 
| e 
mand for their products during the past twelve months. 
{| This is the more to be regretted as the big gas engine 
ndustry in this country has never flourished as it should 
have done, and the makers can ill afford any reverses. 
|| Still, although only a portion of the work has been done 
that should be done—who can estimate the daily millions 
| of thermal units that furnaces of various kinds are throw- 
ing to waste ?—yet some progress has been made. Richard- 
sons, Westgarth, and Co., for example, have completed an 
installation at the works of the Coltness Iron Company, at 
Newmains, of two blowing engines, having 96-inch air 
cylinders; they have made also one 1,750 horse-power en- 
gine, driving an alternator, and they have completed a 
3,500 horse~power plant, with dvnamos, gas producers, &c., 
at the works of the Taikoo Dockyard and Engineering 
Company, in Hong Kong. The Lilleshall Company has 
also got the two 1,200 horse-power Nirnberg 
engines at the Barrow Hematite Company, and described 
by us last February, now running, and giving, we are told, 
entire satisfaction. The Premier Gas Engine Company has 
in hand an engine of 1,300 horse-power for a works abroad, 
and js building three tandem two-cylinder 800 horse-power 
engines for a steel works. ‘That is very little to put on 





| 
| 
| 
| 


|| makes slow progress in this country. Why, it would be 
|| difficult to say, but probably the advent of the low-pressure 
steam turbine has done something to stop its progress. 
[his is the more to be regretted when makers appear really 
to be overcoming the trouble with pistons and breech ends. 
When we come to engines of moderate and small size, 
there is quite a different story to tell, and it is evident that 
the engine of 400 to 500 horse-power now enjoys a high 
degree of popularity. “A notable fact in connection with it 
is that makers, after having held out against the vertical 
type for many years, are at last coming round to it, and 
nearly everyone supplies it; and now that the difficulties 
have been overcome, it must be admitted that the design 
has several material advantages. It is a curious fact, 
Worth noticing in passing, that the vertical engine is quite 
a British design, no Continental maker touching it. The 
British Westinghouse Company has built and_ installed 
during the year a second vertical tandem eight-cylinder 
engine, which develops 1,000 horse-power, and a third is 
now under construction. These are believed to be the largest 
Vertical engines ever built. The Premier Gas Engine Com- 
pany, Limited, at one time wedded to the horizontal type, is 
| Now building verticals up to 500 horse-power.—The 
1 Engineer, 





nothing in favour is proved by the fact that in a year of | 


blowing 


record, and we fear it indicates that the big gas engine | 





The municipalities in Great | 


unfortunately, be excepted, for they have had but little de- | 
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both 
business done. 


in the attendance of the public and in the amount of 
There is, therefore, every reason to hope 
that, unless any disturbing factors should intervene, a period 
of prosperity is ahead. ‘The period of depression, however, 


said that its full effects have been known. The weather is 
necessarily an important factor in this business, and in this 
respect 1909 Was even worse than the preceding year. But, 
of course, the chief factor in the depression was the uncer- 
tainty with regard to extra taxation, which feeling was 
hardly relieved when the contents of the Budget were made 
known. It was not until some time later that the Develop- 
ment Bill showed what quid pro quo the Government pro- 
posed to offer for the very heavy special taxation thrown 
upon motorists. With regard to this Bill, opinions differ, 
but it would seem to have been a genuine attempt on the 
part of the Government to arrive at an equitable com- 
promise between the requirements of motorists and the de- 
mands of the non-motoring public. At the time of writing, 
however, all speculation with regard to legislation is use- 
less. 

Last vear there was no Motor Exhibition in Paris, and 
London has thereby become the world’s centre for motor 
goods of every description. In spite, however, of this very 
keen international competition, the proportion of British 
exhibits has increased, and in more than one direction 
British manufacturers have succeeded in selling their 
vehicles on the Continent. In this connection it is interest- 
ing to note that the Society of Motor Manufacturers and 
Traders has followed up the work begun in the London 
Chamber of Commerce, and taken space at the Brussels, 
1910, Exhibition for a collective display of British motor 
vehicles. 

Few novelties in design or method have been introduced, 
and undoubtedly the leading feature of the recent exhibi- 
tion has been the number of old-established firms who, 
having in the past made their reputation on racing and 
other high-powered cars, have now entered the market for 
moderately-powered cars at comparatively low prices. This 
market is a very large one, and conversely, if the motor- 
car and petrol taxes are to be ultimately applied, the market 
for high-powered cars must be still further restricted, be- 
cause the sale of such cars second-hand must be adversely 
affected. It cannot but be of great advantage to those 
whose expenses are limited to have a wider field to select 
from, including the oldest and best-known makers. 

That branch of the commercial motor vehicle industry 
which comes nearest to the pleasure car, viz., the motor 
cab, has continued to increase, in spite of the modified petrol 
tax imposed upon i That tax, however, weighs much 
more heavily upon the motor omnibus proprietors, who have 
also had to face, so far, at any rate, as the metropolis is 
concerned, new police regulations, requiring a much lighter 
vehicle. The lot of the motor omnibus proprietors has, in- 
deed, been an unfortunate one from the first. As has been 
pointed out, motor cab proprietors are not faced with the 
same difficulties, since the motor cab, being so similar to 
the ordinary pleasure car, the cost of maintenance could be 
fairly accurately calculated, whilst there is hardly likely 
to be any public pressure upon the police to call for altera- 
tions in design. It is to be hoped, however, that the compe- 
tition now apparent amongst proprietors to provide the 
public with an exceedingly luxurious vehicle at the very 
moderate rates in force will not result in anything approach- 
ing what has happened in the case of motor omnibuses. 

The marine motor industry has been steadily developing, 
and on the commercial side this was considerably assisted 
by the issue of the new Board of Trade regulations referred 
to in the previous year’s article. Motor boat users appear 
to have been in some fear that the Budget would increase 
the cost of their petrol, though the wording of the Bill 


| always negatived the idea, in that the tax was specifically 


confined to petrol used for supplying motive power for 
motor cars. However, such uncertainty as there might have 
been was soon dispelled by a statement by the Chancellor 
of the Exchequer. ; 

The point of chief interest during the year, however, 
has undoubtedly been the extension of aviation. In March 
the society organised at Olympia the first Aerial Motor 
Exhibition which had ever been held. It is true that in the 
preceding December there had been an important Aerial 
Section at the Commercial Vehicle Exhibition at Paris, but 
whereas that was merely a section, the whole of Olympia, 
a building as large as the Grand Palais, in which the 
French shows are held, was devoted to aerial exhibits, with 


as 7 
seen 


SSS sss sssseessssssrsnsestonnensne 


— ca 
































ft sndidpadailabitsiads tenia ee tas ee 


Nl RECT AORN HA NII 98 


te 


es Aa. Sia HORNER 








* 


36 THE ECONOMIST. 


| 
the exception of a comparatively minor portion reserved for 


the boats. The exhibits included the Wellman dirigible 
balloon, and examples of nearly every type of aeroplane 


then constructed, besides an interesting collection of models | 
But the position was then | 
There had been no 


organised by the Aero Club. 
very different from what it is now. 
aeroplane flights in this country, and very few people had 
ever seen any flying. There appeared to be a feeling that 
the machines exhibited were not really practical, and that 
the matter was somehow too far off. The result was that 
this pioneer effort resulted in a loss of over £3,000 to the 
organisers. 
tion will be held at Olympia in March next, when it is 
anticipated that it will be found the movement has arrived 


at a commercial basis, and that manufacturers will be ex- | 


hibiting aeroplanes of tested types and known capacity, and 


will be prepared to deliver same without delay, and without | 


demanding any of those excessive premiums which are 


always asked for first productions. 


Towards the close of the vear signs were apparent of re- 


newed activity in the direction of motor cycling, and a meet- 
ing of that branch of the trade was held to consider whether 
a new association should be formed, or whether one of the 
existing associations should be requested to undertake their 
interests.—Mr T. F. 
Commerce Journal. 


VI.— SHIPBUILDING AND SHIPPING. 


Lloyd’s Register reports that during 1909, exclusive of 
warships, 526 vessels of 991,066 tons gross 
steamers of 972,799 tons and 61 sailing vessels of 18,267 
tons) have been launched in the United Kingdom. 
warships launched at both Government and private yards 
amount to 42, of 126,230 tons displacement. 
put of the United Kingdom for the year has, therefore, been 
568 vessels of 1,1 17,290 tons. 

The output of mercantile tonnage in the United Kingdom 
during 1909 shows an increase of 61,397 tons on that of last 
year. 
for twelve years with the exception of 1908. As regards war 
vessels, the total for 1909 is 52,044 tons more than in 1908. 
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However, another Aero (and Marine) Exhibi- | 


Woodfine in the London Chamber of | \ 
| Belgium (18,076 tons), Brazil (17,854 tons), and Sweden 


(viz., 465 | 


The total out. | 


It is, however, the lowest total recorded by the society | 


| steamers reaches 3,080 tons gross. 

















Practically the whole of the tonnage launched ha: _ 
built of steel, and over 985 per cent. is composed of stones! | 
tonnage. " 

Of the total output, 75 3-5 per cent., or 749,29 
(738,142 steam tons and 11,079 sailing tons), has been 
for registration in the United Kingdom. 

The net increase of United Kingdom tonnage at the end || 
of 1909 is about 27,000 tons. For the previous five years she | 
estimated net increases were as follows :—igo4’ oaae 
tons; 1905, 469,000 tons; 1906, 764,000 tons (the highest 
figures on record); 1907, 426,800 tons; 1908, 169,000 tone || 
The smallness of the increase for 1909 is to be ascribed to the |t 
very large amount of old tonnage which has beep sold 
foreign, or broken. up. a | 

The amount of tonnage launched for abroad during 1009 
was 241,845 tons, forming 24 2-5 per cent. of the total ons 
put, as compared with 40 per cent. in 1908, 34 per cent, jp | 
1907, 20} per cent, in 1906, 21} per cent. in gos, 182 


: > : ; per 
cent. in 1904, 15 per cent. 1n Igo} and 1902, and 23 per cent, 


+ 4 
LOns ! 


built | 


_in 1go1 and 1g00. As in 1908, the British colonies have pro. 


vided the largest amount of work for the shipbuilders of the 
United Kingdom, viz., 70 vessels of 60,027 tons (6 per cent, | 
of the total output). Hoiland occupies the second position 
with 26,639 tons, being followed by Norway (19,173 tons), 
(17,219 tons). 

The number of large steamers launched in the United ‘ 
Kingdom during 1909 has been less than during any of the 
previous four years. During the years 1893-6, on an 
average, ten vessels of 6,000 tons and upwards were launched 
per annum in the United Kingdom; in the following four 


The | years, 1897-1900, the average rose to 32, at which figure it 


stood for the four years 1901-4, and at 30 for the four years 
1905-8. During 1909 Only 19 such vessels were launched 
Of vessels of 10,000 tons and upwards, only three were 
launched in the four years 1893-6; 24 were launched during 
the four years 1897-1900; 27 were launched during the four 
years 1go1-4, and a similar number during the four years 
1905-8. 

The average tonnage of steamers launched in the United 
Kingdom during 1909 is 2,092 tons; but if steamers of less 
than 500 tons be excluded the average of the remaining 
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The Glasgow district occupies the first place among the | 
| principal shipbuilding centres of the country, showing an | 
“Jutput of 204,451 tons. Then follow in order Newcastle 
(189,238 tons), Greenock (167,658 tons), Sunderland (132,37 
| tons), Belfast (118,295 tons), Middlesbro’ (62,492 tons), and | 
| Hartlepool (57,7 12 tons). In warship tonnage Barrow leads 
| «ith 46,450 tons, followed by Portsmouth with 38,650 tons, 


| and Glasgow 16,290 tons. 

| 4s regards the movement of the shipbuilding industry 
| guring the course of 1909, Lloyd’s Register Returns show 
| that, at the opening of the year, irrespective of warships, 
| »64,20 tons (760,269 steam, 4,251 sail) were being built in 
| ‘he United Kingdom. The returns for the March quarter 


| indicated an increase of over 148,000 tons in the worl in 
| hand; the June returns, however, showed a slight decrease 
| of 166,000 tons on the previous quarter. A slight increase was 
| observable in the September figures, and since then the total 
| has reached practically the amount at which it stood at the 
| ond of March, viz., 913,000 tons. 
| The total output of the world during 1909 (exclusive of 
warships) appears to have been 1,602,057 tons (1,537,570 
| steam, 64,487 sail). According to the latest returns received 
| by Lloyd’s Register, the tonnage of all nationalities totally 
ost, broken up, &c., during the twelve months amounts to 
about 868,000 tons (605,000 steam, 263,000 sail). The net 
increase of the world’s mercantile tonnage at the end of 1909 
is thus about 734,000 tons. Sailing tonnage has been re- 
| duced by 199,000 tons, while steam tonnage has increased by 
| 933,009 tons.—Lloyd’s Register of British and Foreign 
| Shipping. 
The following table shows the production in the United 
| Kingdom year by year since 1899 :— 





VesseLs LAUNCHED in the Unirep Kinapom. 


7———Steam.——., 7——S8ail.—_-~, 7——Total.——~, 
| . 7 oe Gross Gross 
|, Year, No. onnage. No. Tonnage. No. Tonnage. 
} WD....o000.. 714 .. 1,414,774 .... 12 .. 2017 .... 726 .. 1,416,791 
 1900.......... 664 .. 1,432,600 .... 28 9,871 .... 693 .. 1,442,471 
Wl oer reece 591 1,501,078 .... 48 23,661 .... 639 1,524,739 
192 er 1,378,206 .... 72 49,352 .... 694 1,427,558 
1905 Fitakeene 632 1,165,503 .... 65 2215 .... GT 1,190,618 
| 1504 secovcoeee 613 .. 2,171,375 .... 99 53,787 .... 712 1,205,162 
| a 737 .. 1,604,796 .... 58 18,3572 ..... T9 1,623,168 
| oe 815 .. 1,809,433 .... 71 18,910 .... 886 1,828,343 
1307 i ee 752 1,581,621 .... & 26,369 .... 841 1,607,890 | 
1908 iv ewesas See 914.570 .... & 15,099 .... 525 929,669 
PP ekvsecs 465 972,799 .... 61 18,267 .... 526 
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The following tables gives the vessels launched in the 
principal shipbuilding districts of the United Kingdom dur- 


Merchant and Other 


Vessels 














sage I War Totals, Totals, 
L _ at Wa Gay oe Ships. 1909. 1908. 
; Steam. Sail. 
District, —___—_—__} —_— ee ee 
} Tons 
No. a eee: No. eh No. Tons. |No.' Tons. 
ment). ' 
Aberdeen .......... 20} 6,079 20' 6,079 18 3,864 
Barrow, Maryport, 
__ and Workington.. 3; 3,171 13 46,450: 16 49,621 19 12,658 
Belfast ............| 221118295 a in 22 118,295, 16 153,517 
PEROUR nv ccesucasel SEED oe 0 as My ‘ 12, 8437 22 24,834 
Glasgow ......... 92) 191,253) 43) 13,198 11 16,290 146) 220,741 169 237,305 
Greenock ...... Ss 58) 167,258) .. “4 we ea 58) 167,658 40 103,470 
Hartlepools and | ' 

WRMOT.....:...5.] 3 See <. a “a 18 57,712 13 37.843 
Hulland Grimsby.. 40! 18,036 i! 310: .. 41) 18,146 45 14,796 
MNS Sanu wd icwaaee 9 8848) ..j] .. a 9° 8848 11 9,376 
Liverpool.......... 1G 165%) ..)  «. 1 920 11, 16,295 12 11,654 
Middlesbro’ and 

Stockton ........) 23; 60,910) 4 1,582 .. a 27' 62,492) 18 57,210 
Newcastle |....... 85| 179,266, 101 2.971 8 13,710! 103,195,945 88! 196,087 
Sunderland ..... ona’ ..1 .. | «. .. | 57i%132,371; 40: 86,549 


Messrs H. E. Moss and Co., in their semi-annual steam- 
ship circulars, state that in the first six months of the 
year shipbuilders felt the depression more than ever before. 
Many yards were practically without orders, and the con- 
tracts which were taken have been at a loss, in order to 
keep the establishments going. 

Some far-seeing owners took advantage of the low prices 
ruling and ordered new tonnage, a fairly large amount 
having been placed in the early part of the year, chiefly on 
the Clyde, and recently on the East Coast. The result of 
this has been that many builders have secured a few orders, 
but at wretchedly low figures. The prices for building 
steamers were never lower, mainly through the improved 
means of construction builders have now adopted. New 
steamers of 6,000 to 8,000 tons with fair specifications could 
be placed at about 4,5 5s per ton on the deadweight, and 
other sizes in proportion. Most of the new steamers left 
on builders’ hands two years ago have been disposed of, 
and the majority of bargains in the way of comparatively 
new steamers have been picked up; indeed, throughout the 
recent crisis, it is astonishing how few forced sales have 
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taken place, thus proving that the bulk of shipping is held Vessels of 7,300 to 7,400 tons deadweight, with ordinary || 
in much stronger hands than formerly. Second-hand | specifications, have recently been contracted for at ac low ! 
steamers have been difficult to sell, and there are few | as 44 15s per ton deadweight, and other sizes in propor H 
buyers. The depreciation of this class of property is far | tion. Most of the steamers on builders’ hands haye been. 1 
greater than that of new tonnage, and large numbers of | with few exceptions, disposed of, but at low prices, and tha || 
old steamers are presently for sale. same applies to second-hand steamers recently forced on the 
In the second half of the year there was a distinct im- | a shel oe ea ned have been mostly | 
’ . sae ‘ at great sacrifices, fc as bee ractically jmnoc | 
provement, and undoubtedly a better feeling now exists, cil ; a a caameiin. eneumh one diy wy IMpos- |} 
. . y * . . a — is > se Ss é > »xXC g ¢ ‘ > aad = i} 
and what is more, freights in many directions have sen- | F e to se : Med anor. hs th Surdly low prices. 
° . . - soe . rears . ave Ci ad < ; ce Tmo "yy | 
sibly improved. New trades, especially from the Pacific, | obs a 7 es th 2 cece tee k enormous amount | 
: : : rl ¢ solete age thi st be broke > teieten anen'e 
have sprung up, and are absorbing a large amount of po thc pg i eee ae adie ay eaten home and 
tonnage. Our Board of Trade returns, compared with | 40FOae. tins ia At te to be Genet } i Fn least || 
those of last year, clearly prove that there is a marked im- | 1,000,000 lis; ie fact aail oe " ae + Shipowners | 
e 7 q . i +c | are r »Z s f 7 act, < re ‘rs Scteama i} 
provement, and that the volume of imports and exports | @f ae A id ti b id eg of steamers, || 
has not only increased, but is still expanding. We are | seta, y © rae ae iM — ‘AL purpose, but || 1 of « 
convinced that when political matters assume their normal | = are many others to lollow.—Messrs 1. E, Moss ang | 
~ . . . . — ? \ 
course, and confidence is re-established, steamship owners, | \°: i} a 
° . Date. 
especially those possessed of the most modern type of VII TEXTILES ey 
vessel, will have profitable employment for some time to —— ° January 
prong , os THE COTTON TRADE. | | 
oe The number of new steamers launched in the United | } 
ee) Kingdom in 1909 and 1908 is about 50 per cent. less than The twelve months just ended in the cotton industry has ] 
bo in 1907 and 1906 respectively, but the tonnage under con-/| been a period of losses for both spinners and manufacturers } daly 
; : . . | ay a. igus 
a ae struction on December 31, 1909, as compared with the pre- | the demand throughout the year being of a most discourag. / ae abe 
’ * . - . . ba . ° ° hg ~ : aye | Septet 
be hae vious quarter, will show a perceptible increase. A large | ing and irregular character. Although our shipments of |} October 
he number of cargo steamers were ordered on the Clyde in the | yarn and cloth compare favourably with 1908, the turn. || : = 
, ee autumn at low prices, and later on fully 100 steamers were | over has not been sufficient to take off the full production | a h 
Riad quietly placed on the North-East Coast. Most of our im-| of the machinery, and in one way and another the output |} a 1 
aed portant companies, and others wanting special steamers, | has been considerably curtailed. The depression to some | ae 
1 . +.° a a ¢ ¥ “ . aal ! mucl ' 
. e have not been slow in taking advantage of the low cost | extent has been due to the considerable increase in the || os 
:= of construction, and the ¢ Ivde vards especially have booked | number of looms and spindles during the last few vears. i] ” 
Be a good many orders. Lloyd’s returns, therefore, for 1910 | A feature of the year has been the abnormal prices in the |) 
Le will show a great increase in tonnage building upon those | raw material during the last six months. January opened |} 
: of the two previous years, but, in our opinion, it will be | with American middling on the spot at 5.07d. The lowest || : 
¥ | absorbed in the coming general improvement. Many | price of the year was reached on March 25th, when 4.93 || 15 
] builders who were practically without orders twelve months | was registered. Since then, with certain fluctuations, values || The ch 
ago have now sufficient work to keep them occupied well! have gone considerably higher, until on the last day of the | Seta 
: into 1910, consequently they are no longer taking orders | year the quotation was 8.s5od. : | r a 
_— ° at the prices current a few months ago, which in many Yarn.—It has been the poorest year for spinners of yarn aell 
. 1 } PF ner ~+9 oh %a ° - | ° . a . - ~ 2 | (Gyey 
:% cases were below the cost of produc tron. Lloy d’s new rules | ever experienced, prices throughout being very unremunera- | The 
te have enabled builders considerably to reduce costs, but | tive. It will be seen from a table given elsewhere that thi ) + a28.¢ 
5 i whether the reduction ot scantling is Wise or not experi- | loss on share capital has been nearly & per cent. per annum. | the) Fi 
4 ence alone will tell. | Over-production has prevailed in American yarns, and the | Cloth 
Prices for building new steamers are still very low. | situation became so bad in June that the members of the || courag 
4 | } uray 
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’ Federation decided to only run 4o hours a week, 


7 Mathis short-time policy has continued until the end of the 
cen ee and will go on until February. The experience 
the | Egyptian spinners was not really bad during the first six 
| the | sonthSs but, owing to a marked advance in raw cotton 
rstly | | orices, the position gradually got worse, and the year closed 
pos. || | ith producers wretchedly situated, especially spinners of 
ices. || | arse counts. 

yun The following is a table of the quotations of middling 


and || jmerican (spot), 32’s twist, 40’s weft, and 50's weft; also 
| jo's twist and fully good fair brown Egyptian spot cotton. 


Cast | 
ners || | The yarn prices are actual sales on the dates given of one 
ers, || | large spinning of average quality in American descriptions 
but | ond of one spinning in 60’s I (Egyptian) :— 
and | | . FullyGood Fair 
i} | Mid- 32's 40's 50's Brown 60's 
Date. Amer. Twist. Weft. Weft. Egyptian. Twist. 
| 1909. d a da a d a 
pee B ccvscseece ey kas: ee pack: Be eave ee a ere - 
Januar} 
| ERED © sancessns ei eex UE 466), Manse MR acs Sbacan 
| EE Tv sdensnsis ech ME beve, ME cis ME Asus: MR scse 
| | March 
vl  ceatias, MCs? ER anks EE- Sabe, M-ens3. MER rence. a 
| Apr. . g 5 2 
i De Wiccsccssess SES don TER eoky Bees, GED vese MEE seis: 
has |} - ae Pees ee ee he Ee 
me | SE Sn ccniske Minas UCesks WEN -sade. WD core UE cass. Sa 
my BR Bvesnsvcees Ditinns GEbisKs: ME vane: BBvacee > GU ses. 
‘ag. | | September 3 ......-++- | SS eee ee eee ee 
of |} October 1 ....cceeee 71°29 .... 10gy .... DG .... 105 .... lO .... 15g 
oT SIDE ccsssschss, PE rets ME oeve BED “osns BED cee BEE oon. Se 
Irn || AMEE B consaseses PB cee BID eves MO: once BER ovcs MD s0ss 0 
oon |Our shipment of yarns for the twelve months amounted 
put Hl 0 about the same as the previous year, but the figures are 
me || | much below those for 1907. The following is a comparative 
the || are . 
i} avr 
the 1] i Twelve Months Ended 
ue" i Dec. 31. 
1ed |} Lbs. 
est || cacuspi ios: Pendabandinbtavimines dense . 241,076,700 
ae i ciguhetsscouwisediuanta sacoduatadgsaumicia’ ~ 214,762,200 
3d || i hteies vies oguanebnusnseiiakendisctsyanndaits 215,238,600 
mn i The chief cases of increased takings on 1908 are as follows : 
ihe | —Bombay (5,164,000 lbs), Netherlands (4,821,000 Ibs), United 
a | States (2,850,000 Ibs), Bulgaria (2,567,000 Ibs), Turkey 
mn 1] | (952,000 Ibs). 
ro. | Si . . . , 
Ht [The principal instances of decreases are :—Madras 
| (3,938,000 lbs), Burmah (2,697,000 lbs), Russia (2,177,000 
hy | lbs), France (1,838,000 lbs), China (1,061,000 Ibs). 
7 Cloth.—The experience of manufacturers has been dis- 
ad couraging throughout the vear. A lifeless demand has been 
ot | met with, and, owing to the competition for orders, sellers 
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have been forced to take very unprofitable rates. No organ- 
ised restriction of the output has taken place, individual firms 
being left to make their own arrangements. Some weaving 
sheds, however, have been closed for several weeks, others 
have stopped part machinery for an indefinite period, and in 
numerous cases shorter hours have been worked. The de- 
mand has been dragging, and shippers to both large and 
small outlets have not been at all disposed to purchase any- 
thing more than sorting-up lots. The experience in the home 
trade improved towards the close of the year, and, speaking 
generally, the twelve months has been rather more encourag- 
ing than in 1908. 

Our exports of piece goods are about equal to the previous 
twelve months, but the figures for the boom year of 1g07 are 
much higher. 

The following is a comparative table of exports :— 

Twelve Months Ended 


Dec. 31. 

Yards. 
DET -cdacudveckscncgusedsaadshhanadecsneusetiees 6,297,707 ,900 
BED sneckedesdccedecadenddantuctseennedaeersees 5,530,808 ,500 
DEED ie venecesndangcéskddcksdeedisasasnsonenbinn 5,722,328,100 


The chief cases of increased takings on 1908 are :—Bengal 
(169,201,000), China (74,190,000), Chile (41,649,000), Turkey 
(38,966,000), Argentine Republic (26,619,000), Foreign West 
Africa (24,167,000). 

The chief instances of decreases are as follows :— 
Bombay (135,154,000), Madras (96,206,000), Venezuela 
25,308,000), Burmah (21,963,000), Egypt (15,546,000), Persia 
(11,133,000). 

The following is a table of quotations current on the date 
named for four standard cloths : 

32-in 36-in. 


Printers. Shirtings. 38-in. 39-in. 
116 yards, 76 yards, Shirtings. Shirtings. 
16 by 16. 19 by 19. 38 yards. 374 yards. 
32’s and 32’s and 18 by 16. 16 by 15. 
50's 40's. 10 Ibs. 8} Ibs. 
1909 s a s d s d s a 
Cenmey 8 ciccees i3 0 13 3 : 6 4 
Webruary 5 ........ i 6G 13 9 7 2 . oe 
March  acexsabs 13 6 ee 7 3 eo Oe 
April BO wtiveoes 13 6 13 9 7 2 - 6 § 
May i> siiaeamas 14 C 14 3 a 6 9 
June ee 14 0 14 3 7 Oo 6 9 
July a -eanunnwad 149 15 0 8 2 7 @ 
August — er 3§ 3S 8 3 . 7 4 
September3 ........ 15 3 15 6 8 6 .«- 7 6 
October  eecaades 15 8 15 ll & 8 ° 7 8 
November5 ........ 17 0 Ww 3 9 5 8 6 
December 3 ....... 17 0 ws 9 5 8 6 


The following is a summary of the working of 100 cotton- 
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“spinning companies for the twelve ‘months ending “November | The prospects for the New Year are dark, and it looks » Sea 
30, 1909 :-— | if we shall have another twelve months of poor trade. W: ee 
( | £ are face to face with a short supply in both American . e} unp 6 
Detek ooinary Wie es eescsertesescceccccccccccccess, Aiea Sa265M | Euyptian cotton, and high prices are Hkely tori "som HL 5 sp 
Total mortgage and debentures.............0--+e0e-eeees 164,250 | time to come. Given a healthier raw cotton outlook for I wast 
ee _2,175,796 next season, then towards the end of the year we may ex. | s al 
“SGY CX i) 4 but I 


5,600,330 perience rather better conditions, and, speaking ge 











; ; . nerally. || | nave’ D4 
After cheruies pavenes —- £86,952, = per ot inte on 1910 should not be so unfavourable as the past twe en iat he i oA 
loans, and allowing for depreciation of plant, the net loss on s : ms S.| spirit, 
een II WI 5s ion is ovinonc cue cd.snoscecctecesocesovesss 272,072 | Our markets abroad are not heavily laden with piece ¢ Soods hares 
Average loss per company, 1909 ...............-++ Sen naWeodnaeiden a and, with prices on a reasonable le vel, there is every expect, | aol 
Against average profit per company, 1908 .........-.+00.ss-+e08 ’ : Witake. As to spinne A |) jepree 
The 1909 trading loss of £272,072 on the £3,426,534 share capital tion of a larger « ‘ely I *P ‘e rs, any immediat ite im. |] the effe 
employed works out to a percentage loss et atk s ded inthe £7 188 94 % proveme nt can scarcely be expected, as, even with shor: time 7 
Against a profit earned in 1908 of.............. eeecsese eocere eeccee £16 Os 6d % in the American section, supplies are quite suftici lent t A Yet, 
Comparative decrease on the year of............-+e0+++- inieehenkt £23 19s 34 % } \ 1 of A 1 off tO meet badly e1 
Assuming that no loan interest had been charged to revenue, the | the demand of users. n improved offtake in shipping 5 de. | 7 t 
trading loss on combined share and loan capital works outto.. £3 6814% | scriptions would no doubt help things considerably, and thor, i | ¢ amit] 
By drawing upon the reserve funds to the extent of £268,135, 71 are already signs of a better inquiry both for the Con... dividend 
aneesy Save bese paid averaging .........ccccsccccsccccess 4% a F : 2 ‘ Ontinent é old-es 
Agast dividend declared in 1908 of ............00--0 eeeesewseses 11? % and India.—The Economist. } of Ode 
"4 The Lancashire cotton trade had a chequered history 3 | has 
DeCPease OM YOAr ......ccccrcccccccccccccrseesucesseseees 34 MISCOFY in} welve 
Credit balance in hand at end of 1908 ......... call Rie aE £1,446,663 | 1908, but 1909 will be remembered as a period of acute depres. = 
Credit balance in hand at end of 1909 Cecccersesesses pos seusccoerese 935,799 sion. The spinners, Ww ho hz id an extr: 1ordinar y good ye: in| | he . 
NE, sh paaaneeenaheenh athns 510,864 | 1908—though not such a good one as in 1907—have oan theta ; 
pues book value of buildings, machinery, and motive Pra soe 4,914,534 | from bad to worse, and short time, which has ‘te with us| ae al 
otal number of twist and ring spindles .............-.. i ohn 2 “ | joss Oi 
Total number of twist and weft spindles ................ 4,627,448 for nearly half the year, seems to continue inde finit ely. | | whereas 
Total spindle yarn producing capacity .................. a 8,395,620 Manufacturers have been ground between extre me] y high| 
Below will be found the net profit and loss of the spinning | prices for cotton and yarn, on the one hand, and customers | was oes 
trade from 1884 :— ' who hesitated and detay ed on the other, and though ther | jee 
Com- Profit. Loss. Average have not adopted formally any measures to reduce their 0 ut.| i Mr John 
‘=. —_ ee 2 — put, there have been a great deal of short time and a great | aaa e 
eS Me “ ee rly many idle looms. Last vear we had to complain of the fall| | 8 305,63 
‘ ‘ 
1886 cacianabaiiels 90 vee teen tees 61,718 .... .. in values, which left in the various markets great stocks of t 39) { 
ee ener eeee ee + ree ** e+e. 7 - S 2 : : , m)! . 
: ec es 8 |... 250932 5 depreciated goods, but this year it is the rise in values that \ ries cel 
Boe a ee, 5 has troubled us. Cotton, both American and Egypt ar taal aoales 3 
b 4 fr pahits 
Tin — cre eearee = wae ee a advanced with extraordinary persistence, and thi ugh the | aah on 
ss ee eae , eee ** | ULaibes “ 
| RS 99 — i oso» Sauee 14 stocks of goods in the markets are not by any means un | pepise 
6 — te teeeeeeees - vee dias #8 60,790 if usually large, they suffice to aid our customers in offe; ring | thes 
th fae Clee | eel } a stubborn resistance to higher prices. The heavy losses|| MMM) and no 
= 188% sda agliee'd s eos ast i through depreciation after the trade boom are fresh in their | | ines on 
WS ecevecessece erce If, > > ore > * f . 
tp ee cs es ee ne 4a memories, and the commercial depression, with its loss of nein 
Ee EE aksdecintaeia & =... + -381,176 64 | credit and confidence, has not yet spent its force. One cause| Sie 
‘ i ill ) i) 
oy tet eeeeeeees =. wee te 7 of depression here—and, indeed, the chief cause—is common at 
pee Fong, re a, an 44 to the last two years, though during 1909 it has deepened and oe 
a 1505 ..... reverse DD nae .. reve 45,522 2... 3 developed. This is the enormous increase in the means of| | ee 
} Ee a exe IR kos = a. 1 hich le hing le 1 | 1| have m 
oan Re Se oe Se production, which renders anything less than an abnormal ore: 
1% 1906 ....00-+2+-- 7 volume of trade insufficient for our needs. It is not necessan | time in 
—_ zB <Q eececcoecese eese ’ 157 esee ee @ere 15 > > j mill l di 
if big ere .. <a 14 to labour the point that the Lancashire speculators in mills | Guardic 


OD citys enue eee sn vooe SUMB ww. OM | and machinery have done far more than any speculators in 
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| otton futures at New York or Liverpool to make the trade 
e vofitable. At the beginning of 1909 our spindles were 
oat 422 and our looms 739,382; at the beginning of 1905 
i > ‘io spindles were 45,972,951 and the looms 652,166. There 
i : js oom for an expz ansion ; our growing trade warranted it; 
ot mill- promotion was enormously overdone. It could not 
nave been SO Ove erdone without a widespread speculative 
me and it is notorious that many of those who took up 
‘hares trusted to their adroitness in passing them on before 
jept recjation came. It mii iV be years be love we cease to feel 
; » effect s of this recklessness. 





Yet, though spinners and manufacturers have been doing 
badly enough and vague warnings are uttered of impending 
calamity, there are few fi lures to record, and handsome 
E dividends continue to be paid out of the accumulated reserves 
of old-established spinning companies. Mr William Tattersall 
has analyse ad the tr: iding results of 82 cor np: inies for the 
| mame months ended Nove inber 30th, and finds the 1 ss to be 
be atest for 25 years. Only 14 of the companies made 
rit The 82 mills have 6,973 8,576 spindles, and re epresent 
tal paid- up sh we and loan capital of £°4,306,537. The 
loss on the year’s working ts 5.57 per cent. on this capital, 
whereas in 1908 the profit was 11.29 per cent. and in 1909 it 
was 24.57 per cent. Even greater disparities appear if the 
share capital alone be coi iside red. Another calculation which 
hemes the present state of the spinning trade is that of 
[r John Kidger, of Oldham, who analyses the resulis of the 
ear’s working in 100 mills of various kinds. These contain 
8,305,030 spi ndles, and on ain aggregaie p.: uid- up share ¢: — 
of £3,426, 534 the net loss for the vear is 4/272,072, or early 
Sper cent. It is remarkable , however, that the “i J com- 
panies have paid for the vear dividends that average 7] per 
cent., and if this is mainly from reserves we do not altoge ther 
lespise reserves in Lancashire. Mr Kidger notes, too, that 
| in these companies there is £°164,250 secured by debentures 
ind no less than £;2,009,546 of ordinary lo: mn, and that the 
loss on combined share and loan capital is 34 per cent. We 
| presume that both Mr Tattersall and Mr Kidger include a 
fair proportion of mills spinning Egyptian cotion, and during 
the year these have done much better, generally, than the 
others, though the recent extreme prices for Egyptian cotton 
have made the position very difficult. Proposals for short 
time in the Egyptian section have been deferred.—Manchester 
| Guardian, 
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WOOLLEN AND WORSTED TRADES. 

A brighter and more cheerful note can be sounded in re- 

viewing the woollen and worsted industries this year than 
in 1908. The American financial crisis cast its shadow over 
the greater portion of 1908, and though the cotton trade 
has not recovered from the ove r-trading in the years 1905-0-7 
and the subsequent collapse, if woollens have not been 
exactly boomed, the worsted industry has marched from 
comparative darkness into light. Heavy stocks and enor- 
mously increased productive power were left as legacies 
to the cotton trade as a conse quence ¢ f the boom, and these, 
aggravated by a shortage in the supplies of their raw 
material, leave the industry still under a cloud. Fortunately 
tor those engage d in the worsted t rade the Vv were not nearly 
so heavi y handicapped when the revival set in. Nothing 
has been a 1e of late years to materially increase productive 
sinasian. whilst fortune provided liberal supplies of raw 
material on a reasonable basis when the psychological 
moment arrived. Fashion also favoured the worsted trade 
even as against the woollen, and the last twelve months has 
seen a great increase in the demand for clean-faced 
materials made of worsted, both for men’s and women’s 
wear. ‘This description of goods of the best qualities has 
captivated the popular taste, and thus it has come about 
that in 1909 the botany trade has gone ahead by leaps and 
pounds. The trader in this department, be he importer, 
top-maker, spinner, or manufacturer, if he has had the 
courage to look ahead and buy in advance, will be able 
to contemplate with feelings of considerable satisfaction the 
making up of his balance-sheet at the end of the present 
year. 
' Business between Bradford and America has revived this 
vear, the local Consular returns disclosing a much more 
favourable condition of affairs than existed in 1908. Dur- 
ing the first eleven months of 1908, in stuff and cotton 
goods, worsted coatings, and woollen goods, there was a 
decrease of £772,972 as compared with the corresponding 
period in 1907, but there has been a gradual improvement 
this vear, as will be seen from the following table of ex- 
ports from Bradford to U.S.A. during eleven months :— 
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LIFE ASSURANCE COMPANY. 


EsTaBLisHEeD 1862. 


INVESTED FUNDS EXCEED £2,400,000. 


New Special Features: 





GUARANTEED SPECIAL ENDOWMENT SCHEME 
with GUARANTEED BONUSES on maturity. 


VALUABLE OPTIONS AND EXCEPTIONAL PRIVILEGES. 


EDUCATIONAL ENDOWMENTS and 
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L wv, 
1909. 1908. Increase. the trade, the decline was a welcome feature, for i+ 4... 
7 eae. bat ve 381/570 es sen 915 24,655 towards the purchasing on a more reasonab le | basj ian 
aah ae eee 266,071 110,740 155,331 season’s wool in Australia. The slump i In futures wac ome 
— Cloths — saane —_— 3.815 gineered so as to affect Australian market ae pees 
a mae —l (CCC ane extent it succeeded. The year has ess; » and tog wey 
Worsted coatings............ 133,601 .. 59,528 .. 74,075 time for fine wools, merinos all through | alee tka 
Woollen cloths ...0..ccccc00 23,109 .. 12,835 .. 10,274 popular article. The trade has been calle : tien ne 
Total increase for 1] months..............+++ 375,625 record supplies, but the task has been a con atively ie 
The course of events in the future will be largely domi- | one, largely owing to an increasing consump ic nd pa 
nated by the value of raw material. It is hardly expected | te! nding demand for the raw mz aterial, , 
that the finer grades of wool will continue to command as The “followit ng table shows yarn prices in so 
much favour as during the greater part of the clo sing | year, | ~ ' 
because of the high prices they have attained ; indeéd, there _____s|_«—an. _Fe. | Mar. |April. May. Jy 
are already indications that more attention is being paid Si per Ib 1/44 148-4 14 lt43-2 | 1s ye 
to lower qué alities of wool, on account of its compar: ative 2-40's worsted ......++000++: we 1/7 1-74-3 | 3/8 1/84" 1/9 19 
cheapness. Still, be that as it may, it is anticipated that | 7488 ees shri oie gat | sat | 254 264 28 | 27 
worsteds will mi tinly hold the field during 1910, and of the | 1.30sdemi ,, — ....-.+- a 6/6 616-44 | 6/44-6 : 6-74 67 | 
business that is passing, Bradford will command a good a eomramnsseoeses** ” wee = 6/6 69 | 70 69 
share. There also prospect of an improvement in the — — + appsiatatenilll oe 69 «| 20 173 2 70 
mohair department, and of a better time for woollen fabrics, 160s Bee ~ *) Ph ieal per Ib 2/74 se 2/9 2/10: 3/04 mn 
not only in this country, but also in America.—Yorkshire | veg" Gos) 02. | aa 2/114.3,08 st i; aa $3 | Sn 
Post. 9-48's 4, (60'S) .2..000. eae 2/7 2/8 | 2/9 [210-4 30 dam 
BRADFORD.—The year 1909 has been one of the most | 2-40's mohair medium ...... ~ | oe 215-24 | 354 S/5h5 3/5, 3g 
favoured in the wool trade; 1889, 1899, and 1909 have all | 2-323 mohair white ........ 2. 33 | 3/3 | 33 (sis ya 2/3 
been good years to merchants, top-makers, spinners, and | —————— —<=<—<—— 
manufacturers. From the very beginning of the year prices | July. Aug. Sept | Oct. | Nov.! Deg 
have steadily appreciat ted. In Janus ry, wool was neither RR per lb] 143 | 15%) 16| 16 1m ey 
dear nor cheap, and was beginning to feel its feet after | 2-405 worsted ||| 7/7. » | 18-3 1/9 | 1/10 | 1/10 Ly en 
the set-back in 1908, but directly the financial crisis had | 2-48's worsted ............ 2/62 274-8 2/8-4| 2/9 208 DH 
passed, the trade recovery soon told upon the price of raw toa — vss POF BPO88 6/97 06/1047) 136 16 79 i | 
material. There were strong markets in Bradford from the | 1 €0’s ord. (60’s)........ Pa 6/9-74 | 6/9-7/0| 7/3-6| 73 70 1 II 
start, and the raw material ‘‘bossed the show.’ The | }-6's super. (64's)...... » — T0-G/108-7/0-3 | 76-9) 76 | 1/3) 73 II 
sascky Aanaggaile 7 tin ' . 1160's 4, (70’8)...... > 7/3 | 7/3-6 |7/9-810, 7/9 | 716 16 || 
January series of London sales passed off well, and the; j¢605s " 64's) 0... per lb) 2/11 2/11 3/0 3/1-2| 30h 30) 3q |] 
whole of the six series have shown a keen demand, with | 2-60's white 64's) ........ rm | S/R | Sh | 3/20 | 3/204 | 30h 30h |} 
values gradually hardening from the very first. In fact, a oo ee 2/34 oat oe Isa ts aa am I 
since the May London sales in 1908 wool values have | 2-40’s mohair medium .... - 3/8 3/8 3/8 | 38 | 38 3 | 
steadily advanced, the high-water mark being reached for za mals wht . 7. pe . ie = | 


merinos at the Septe amber series. 

The trade in tops is very large indeed in the West Rid- 
ing, and here again the year has been profitable, owing to 
a big consumption and steadily advancing prices. Se Idom 
have there been fewer serious set-backs. The only time 
of decline was in October, when, owing to a fall in Conti- 
nental fut ures, pr ices in Bradford dropped about 2d per Ib 
for super 60’s tops. Instead of being a source of loss to 





PHCENIX 


merchants and retailers 
i 


-\fanchester Guardian. 


HUDDERSFIELD.—On the whole the staple indus 
of Huddersfield has been fairly satisfactory, 
some respects trade has suffered by reason of the climatic| 
conditions. The summer was a cold one, and t 
down the demand for the lighter makes of fabrics, of which 
generally had large stocks. And| 








Assurance Company, Limited. 





Head Offices: 19 & 70, 


TOTAL FUNDS EXCEED 
£7,500,000 





LOMBARD STREET, LONDON, E.C. 





CLAIMS PAID EXCEED | 
£47,000,000 


Chairman: Rt. Hon. LORD GEORGE HAMILTON, G.C.S.1. 





The Company transacts all the principal classes of Insurance business on advantageous terms, 
including 


LIFE 


- ACCIDENT 


Loss of Profits following Fire, Workmen's Compensation, Fidelity Guarantee, Burglary, etc.; also 
undertakes the duties of Trustee and Executor. 





Prospectuses and Proposal Forms may be obtained on application to any of the Branch Offices or Agencies 
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or to the Head Offices. 


G. H. RYAN, General Manager. 
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wie sgh in November the overcoating trade was sti eo oe ao ala - ‘ ; : 
~tDeC | although f cold weather, the bulk ma aed stimulated during the last three months. Cloths light in weight but 
nee py a spell of cold we: r, th < of the business done was | stout in texture were those most required. With the Far 
oll, rot as great as usual or as was expected. East a fair busin ‘aia r. : : 
-al] | not 4 savin ag: ey ao .ast a fair business was done after midsummer, mainly in 
a. Fancy worsteds have had a run during the best part of the | low fabrics for native wear, and the demand is still pretty 
D, “Wea . ; oi ; « AL tilt alia & a am i Stil ue 
en vear, but when the prices of the raw material went up there | active. . , . 
~ a disposition to favour the better kind: eds ; | The ve: f . 
ne was a disposit ao sigpendty mag 1 . a of tweeds and} The year has been one of anxiety to blanket manufac- 
J cheviots, Which —— made in the Colne Valley in such | turers." Amongst other influences, a disturbing element | 
eas a way as to _— ate — penne: a this is done} has been the lawsuit by manufacturers of Witney 
' martiv that those who are engage > trade are ofte Fordshi " : . . lea 
L ey so smartly a ee a : £ allay : ie trade are often | Oxfordshire, brought really against local firms, although 
deceived at aul eae ae pack ae the season (says a/ nominally against Messrs Rvlands, of Manchester, to pre- 
stent authoritv) one phase sti t whi -| vent oe. fauna : - ; Po acide l 
competent a - . k the Aes aa a ye What pro-| vent the further application of the descriptive word | 
ane ° al < s > = Te st ? me ¢ . t “Ff j ee Pate ate 7? , fie * e y 
minently, a= ble - the a irlie oe cs z ; c ie that | ‘* Witney ’’ to Yorkshire blankets. More need not be said, i 
" we onabie lt > , + est days » ness—/|asan: 4] aGoinet - + as : its : : 
Juni were fashior a ee ort re e¢ the business— | as an appt al against a recent decision is pending. In khaki ; 
r the plainest of plain goods, mostly in greys, hairlines, small | and other Army and Navy blankets a good deal has been z 
4 ind simple effects, and even right down to the quietest of | done, especially in Mirfield and Dewsbury. Coloured rugs 4 
= * . 7 ° °¢ © age: »tt ’ ‘ af : | £ ~ . i 7 -* ba ; 5 
27 ll, a solid grey warp and black weft on a four-shaft twill. | for South Africa were dull. ; 
6 } . re + eo - ne 1 ACCHO > ica } surae c i 
gate As to the future, it seems as if on account of the high} Liversedge flannel manufacturers have had a moderately 
69 | grices worsted cheviots would be in demand, and in some | good vear, though times of great activity were few. Prices 
40 quarters it is stated that wool goods will take a certain share | have been well maintained throughout. The export trade 
21 o{ the worsted business ; but be that as it may, the best trade | has been the most brisk. Present prospects are cial and 
3/4 | will always want worsteds.—Manchester Guardian. | so long as wool retains its present position in the mnarieet 
oH DEWSBURY AND BATLEY DISTRICT.—tThe con-| the Dewsbury auctions ; wat 3 od tes 
2 DEW: ICT. on | ewsbdury auctions are sure to be well frequented by 
38 | dition of business in the heavy woollen district has varied | merchants and manufacturers.—Manchester Guardian : 
35 | during the year, but so far as cloth is concerned much ac-| HALIFAX.—In Halifax the steady recovery in the wool 
; | tivity now prevails, and has done for the last few months. | market experienced towards the end of 1908 has been con- 
In January many manufacturers were short of orders, and | tinued throughout the past year. Values have been firm 


| production was therefore restricted by lessening the hours | and steadily advancing, partly owing to the large quantities 
of work in the spinning rooms and weaving sheds. This | exported to the United States. In most descriptions they 


was more pronounced in Dewsbury and Morley than in | are now at the highest point touched during the vear. Stocks 
} 
i 


| Batley, and some months passed before business resumed | of wool are very small, especiallv in British-grown descrip- 
| its usual swing. So far as the home trade is concerned, the | tions, and with a continuance of the present demand there 
| unsatisfactory state of things during the spring was in a| is every probability of prices being maintained for some 
great measure due to the cold and otherwise unseasonable | time. Business is sound, with an almost entire absence of 
| weather, and it may here be said that the whole twelve- speculation. The prospect for the coming year is good 
month has been unfavourable in that respect, especially to| During the year a Fine Cloth Manufacturers’ Association 
the makers of cheap fancy tweeds and light mantlings for | for the Leeds, Bradford, and Halifax districts has ‘been 
women's wear. | formed, with the object of remedving the evils arising out of 
By midsummer there was more doing, through the receipt | the size of and allowance on patterns. The association de 
| of colonial and foreign orders, the goods required being not | cided to charge in full for patterns above 9 by 27, and that 
only those alluded to, but fabrics of higher grades in meltons, | no further allowance be made for patterns ‘in any form 
cheviots, and serges, as well as tweeds. Of these Canadian | —Yorkshire Post. =e 
| merchants took a fair share, and a large propor- | ROCHDALE.—The flannel trade in the Rochdale dis- 
ton went to the South American Republics and to | trict opened in the early months of the year unsatisfactorily 
New Zealand and Australia. For some time business with | on account of the exceptionally high price of wool. Wool 


South Africa was dull, and it has only become fairly active prices being maintained, the season orders for flannel were 
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The Right Hon. the EARL OF GALLOWAY, Cumloden, Newton Stewart, N.B. ie 

Sir FREDERICK HARRISON (Director of the L. & N. W. Railway Co., if 

— i} and Deputy-chairman of the 8. E. Railway Co)., Dorney House, Weybridge. @: 
I Sir CLARENCE SMITH, J.P., The White House, Woodford Green. + : 


J. 8. SMITH-WINBY, Esq., 12 Evelyn Gardens, South Kensington, S.W. 


i! ARTHUR K. THOMPSON, Esq., Mapledean, Redhill. 
T, E. VICKERS, Esq., C.B., Chairman of Vickers, Sons & Maxim, Limited. 
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[ASSETS exceea -  - £2,000,000 
£8,000,000 
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ACCIDENT INSURANCE OF ALL KINDS. 
EMPLOYERS’ LIABILITY. 
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| FIRE AND BURGLARY. 








PUBLIC LIABILITY. MOTOR CAR. 
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placed by the merchants with the manufacturers in Feb- | 
ruary and March, and there was not much difficulty in | 
arranging prices, for they were the same as in the previous 
year. They were not very remunerative, but most of the 
manufacturers at once took the precaution of covering the 
orders with wool at the prices that then prevailed, and 
began to run more machinery. At the September sales in 
London the prices of all classes of wool rose from Io to 15 
per cent. above the rates current at the July auctions, and 
the manufacturers were unable to get a corresponding 
advance in the price for repeat orders. 

The Government orders this year have been for about 
the same quantity of flannel, but have been distributed 
among a larger number of manufacturers. 


Stocks in drapers’, merchants’, and manufacturers’ 
possession are low. An improvement in the cotton industry 
would soon improve the flannel trade.—Manchester 
Guardian. 


LEICESTER.—Although the local wool trade has not 
been done without considerable caution and anxiety, it has 
been as good as any for growers, dealers, and staplers. 
The consumption in home markets has been an average 
one, but the demand for good half-bred wool for America 
has been a record one, 
January to December. Prices have ruled steady to a rise 
month by month. 

In yarns local spinners are mainly worsted and knitting 
yarn spinners, and these found the trade in the first half 
of the year rather slow and wool dear, but the past six 
months have brought a much keener demand, and price 
has not always been the first consideration. The trade in 
Shetland lamb’s-wool yarns, of all wool, is not nearly so 
large as it was ten or fifteen years ago, and for the low 
end Huddersfield still sends a very large quantity mixed 
with waste and cotton into this market. Still there has 
been more inquiry for local yarn of good, sound, all-wool 
sorts, though with rising wool prices it is very difficult 
to maintain the trade.—-Manchester Guardian 

The hosiery industry in Leicester developed in quite an 
unexpected manner. At a critical moment there was a 
large influx of business on colonial account, and this being 
succeeded by an inquiry for the home market, old stocks 
were cleared off and employment found for machinery. The | 
fanev branches, too, have commanded a heavy business. | 


The outlook is regarded as healthy.—Yorkshire Post. 
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WEST OF ENGLAND.—The manufacturers of + 
trict have had satisfactory trade. Although the ye 
with very few orders in hand, manufacturers have goa. 
had any anxiety about keeping going at the ful] ore 
the normal day. Indeed, in many instances overtime 4, 
had to be resorted to in order to keep up with the flow .: 
orders. It is enoouraging to see that the trade of the 
district, which was once so famous, and the elegy of which 
the pessimists have been busy writing, is looking up one, 
more, and showing that it does not intend to be ny 
with past industries just yet. 


Trade with the Continent, although not up to the x; 
dard reached a few years ago, has shown signs of impr mi 
ment. Some good orders have been received from Wrons 5 
Germany, Austria, and Belgium. The Italian demand wy. 
injured by the disaster at Messina, but has recovered som». 
what. The United States has not done great things wis 
the West of England directly, but there has been a coo, 
deal of West stuff shipped in small quantities by merchanss 
The Argentine market has become a good one, and many, 
facturers have been paying more attention to this trade thay 
they did at one time. Canada, Australia, and New Zealan4 
have all sent indents well up to expectations, and the lone. 
looked-for revival of the South African trade has apparens} 
appeared. But there is a long way to go before ; 
flourishing condition of affairs which existed before the y 
is repeated. Manufacturers will be quite satisfied jf +h, 
past year’s average profit is maintained next year, ay 
there is every reason to expect that it will, | 


SOUTH OF SCOTLAND.—The tweed trade of the 
South of Scotland during the past year has, on the whe le. 
been a good deal better than in the very disastrous year 
that preceded it. The slackness at the beginning of 
year continued until well on in the spring. 
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When winter 
busier, more looms were put into motion, and as the season 
advanced a number of firms were able to give out some of 
their orders to other manufacturers who were not so well 
employed. This condition of affairs has continued mor 
or less until now, although since about the middle « 
November there has been an easing off in the number of 


new orders coming to hand. 


The class of goods in demand has been largely cheviots of 


| good makes. There has been a growing taste in this 
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dic. direction Guin the last twelve or fifteen months, and it which at no subsequent date could be realised. He saved 
Pan till prevaus. , umself so far by averaging his purchases, but was seldor 
Y om * a posiery trade has now assumed large proportions. | able Be ile oe ee ee ee — 
dom The h TID ile teas was ae ee able to sell his wares to advantage. The manufacturer had 
‘S In the South o zor prota Poise pinto get Ae most > re- his more profitable seasons, when, bv judicious selling of 
has garded eo. 8. as a Piva d a oe. — cloth and covering his sales with yarns at the nght 
W of was a very satis oe arin § id me  amngpylehoeer! memguat «c-| moment, he managed to make ends meet and more. But 
the mand for winter goods. | 4 a ade i a a so early, then the pendulum swung to the other side, when he tried 
hic manufacturers were practically ceared out of stocks, and | to repeat the performance. Some of his earnings were thus 
once orders coming steadily in every factory in the district was | Jost. 7 


son taxed to its utmost capacity.— Manchester Guardian. Tw tsid aie ; 

EXPORTS OF MANUFACTURES AND YARNS oi ae eee ene Or supreme importance to 7“ local 
pROM THE UNITED KINGDOM.—Messrs Helmuth, {°° °° urred in the course of the year. (se was the Fie) 
Schwartze, and Co. give the following condensed statement >) — pry in the United States, and the other wag 
%¥ our exports of woollen manufactures and yarns, the ‘i° Tesult of the Committee's report upon the employment 
ae resenting millions of £ and decimals :— of labour in the Caleutta mills. The election of President 
ogures SEER OS TEE ae ah ee eae ee v of the United States of America entailed a revision of the 
: tariff, and it was of the utmost moment to Dundee how 
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1901. | 1904. | 1905. 1906. 1907. | 1908. 1909. the alterations oie ; oo. . i" 
ee as —|.—_-}| —-| —__-|__- |__| | the alterations were to bear upon the jute and linen geods 
To Germany and Holland rerenr +s 50 oe ee rs - He entering that country. The two outstanding problems even- 

pone Peer sesvsrnsstrianes Sar oe | ee 4 10 1 tually were how cotion baggings and hessians were to 

| South America cone enere seen = 73 is = xs = a2 fare. As it turned out, there were many battles betweer 
| Seat en and Japan. nea 13| 201 32| 30! a9 3, 2 | Parties on the bagging question for the old duty being 
Osher countries, &c. ............ | 63! 76! 74) 80) 92) 85) 89 ee 7 - this cloth being mene. . the free list, 
on | | mr | | | mn timately the latter was -cotiated, < _ o£ ‘ \ 

| raat exports etrnedvaluen) 195 | 359 O58 B83 GOT BE ME | SMC Stas subject 10 the duty as forme bead A 
At the average values of 1891-1900] 19°7 | 23°7 | 24-1 | 25°7 + 269 | 22-4 27 change fraught with consequence to the trade was made 


under the heading of hessians from 60 inches upwards. By 

the new tariff the duty on these widths has been brought 

down to the same level as the 4o-inch width, and without 
very much being said about it, this reduction has proved 
| a rich benefit to our local industry, and done vast service 
in establishing these wide goods on a higher basis than 
otherwise would be possible. 

The enactment which is to reduce the working hours 
in the Caleutta mills by about a third is a most sane and 
wise provision, and, come into operation when it may, will 
act as a mighty stimulus to the trade. 


The last figures, all calculated at uniform prices, show 
the exact movement of quantities, which were somewhat 
larger in practically all departments, making the total in- 
crease 10 per cent. This is a fair development, but the 
figures remain still largely behind the high export years 
i067. There is a good increase in the exports to Canada 
and the United States, while South America has well main- 
tained its position, but the Far East, India, China, and | 
Japan have been meagre purchasers. Germany, which had 
shown a great reduction in 1908, has again taken a larger 
quantity of varns. 





This season the figures given by the final estimates are 

FLAX AND JUTE TRADES. 7:295,580 bales, or about 560,000 bales less than last season. 

The acreage is, in round numbers, 13 millions less than 

JUTE.—The year has not had much of the money-| in season 1907-8, and this is reported to be taken up with 

making element for the producer, but, generally speaking, | rice instead of jute. How this season will turn out none 

the merchant and exporter of the manufactured article have | can say, but there is already a suspicion that the heavy 

fared well, and now and again handsomely. The spinner} imports into Calcutta have been kept up too long for the 

of jute yarns has not, save in an exceptional case, found it| crop being so much short of last one. A very sudden and 
profitable, having last vear bought raw material at a cost | decided shrinkage is not likely. 


METROPOLITAN 


LIF ASSURANCE SOCIETY. 


ESTABLISHED 1835. 


nie 
ee 

















LIVERPOOL, 


1, North John Street. 


LONDON, 


28, Lombard Street. 





Under the Society’s 


i I Wrateruies DiscounteD ABATEMENT SYSTEM 


a 
| LOMPANY Life Assurance may be obtained ata 
i i Wa , ‘MINIMUM PREMIUM. 


















‘| ANNUAL PREMIUM, reduced in anticipation of future 
i distribution of Surplus, for Whole-Idfe “Policies or 
' Endowment Assurances of £100. 


LOSS « PROFITS. ACCIDENT. 
MARINE. BURGLARY. 





AssURANGCE Paxasle: 

















| 
AGE NEXT wanna’ 

— | At Death. At Death or Age 55. At Death or Age 60, 
ie, ie ae Lc a ee ee 
et. | 25 .... £112 3 £210 7 £2 3 1 

Total Funds £14,929,972 —_e 116 9 337 212 8 
| sxc 229 432 3 511 
TD cae 2 9 10 51460 460 


——_——_———— _——$$—_$_$__—_-—--—-- ———___—_——=» 





The Company has experienced and 
fully empowered Representatives at all 
important centres throughout the world. 


After 5 years the Policies under this scheme participate in any 
reduction of premium declared in excess of 33 per cent.; the rate of 


abatement is already 86 per cent. 


NO ACENTS EMPLOYED. NO COMMISSION PAID. 
Offices: 13 Moorgate Street, London, E.C. 
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during the last few months of the old season. Even yet 


per cent. within the year, and black SCC’S are also higher 


than they were a year ago. The suggestion is that balers | L 
: | occurred during the year—the agreement bet 


are lifting the common out of the common grade, and 
getting it off amongst the better<lass fibre. Bimlipatam 
jute has hardly been worth counting. : 
Below the prices now and at the same time last year 
are placed side by side for comparison :— 
In Warehouse. 
1908. 1909 
£8 
24 0 
14 0 
12 9 


RFC range 
,. |i eee epeeee 
Ordinary firsts 
Daisee assortments......... . 13 15 
Rejections ...ccccccccecese oe 10 0 


It may be of interest to note that in the year 1907 the 
highest for first marks was £26 10s, and the lowest 
£13 108; 1908, £19 10s and 412 17s 6d; 1909, H15 158 
and £12 5s; or a variation of 4.13, 46 12s 6d, and 4,3 10s 
respectively.— Dundee Advertiser. 

White Linens.—In reviewing this section twelve months 


cooocom 


ago the trade was just then recovering from one of the | 
The opinion expressed | 


most trying periods in its history. 
that business was brightening up, although not very pro- 
mising just then, has been justified in the general results 
of the year. 


kept pretty busy, bleaching goods were not going 
quickly. Since then, however, there has been a most healthy 
demand, and there is no reason for thinking otherwise than 
that the trade generally can congratulate itself on a fairly 
satisfactory year. The changes in the United States tariff, 
which at this time last year were anticipated, were put in 
They are not of any general importance, 
and the tariff, broadly speaking, is much the same as be- 
fore. Taking everything into consideration, the United 
States has done remarkably well. Cuba was expected to 
do better than results, apparently, show, but money seems 
to be rather scarce there, with a consequent curtailment 
of business. Canada has experienced a very good year’s 
business generally, and a large quantity of goods have been 
shipped to that market. The same remark applies to the 
Australasian and New Zealand colonies. <A fair volume of 
trade has been put through. South America—that is, the 
East and West coasts—is now regarded as a most valuable 


force in August. 


consumer of the particular class of goods suited for that. 


TELEGRAMS 


FOR 


AUSTRALASIA, CHINA, JAPAN, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 
SOUTH AMERICA 


The unexampled scarcity of common jute was a feature | q 
‘ 


TATIONS: 
Liverpool: K13 Exchange Buildings. 

9 The New Cotton Exchange. 
Manchester: 44 Spring Gardens. 
Glasgow : 5 Royal Bank place. 

| 


Newcastie- ) 
on-Tyne: j 


Cardiff: 


K, Exchange Buildings, Quayside. 
33 Merchants’ Exckange, Bute Docks 


AGENCIES: 


Birmingham: St. Edmunod’s Chambers, Edmu1i st. 
Bradford: 22 Forster square. 


accents rent ae 
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rejections and others of that kind are hard to find and very | The Continental demand has also been 


dear; in fact, rejections for a certain purpose are up 50 | 


' twelve months, as also sheetings. 


It must be admitted that for the past three | 


or four months, although the low end of the trade was | 
too | 











ae | 
Welvemonth, 


uarter. The market for the past few 
substantially, showing good results the past ; 


sic 


years has b 





On th 
**hal, 
SO thae 

Wat, as if 


good, 
stated already, 1909 has proved to be a satisfac: ; 

. : ° “AU LOry 
notwithstanding several adverse circumstances. ‘ 
ing circles a rather important and far-reachip. 


" 
'S 


V@ar 


In bleact 


event 


Scotch bleachers in August. It has been an open 
some years that prices in the past have been moc 
surdly cut to the barest margin, and that even who. 
other branches of the trade were obtaining good oi” 
bleachers were often working at a little over cow ‘ne 
the new association was formed and the pricelist ico. 
considerable opposition was raised by some local merc’... 
and manufacturers to the increases, but difficulties 
to have been disposed of satisfactorily, and ¢ 
seems to be working smoothly. Cambrics jn the 
months have been going strong, and white linens hp 
boiled and green yarn, have shown a decided 
Damasks mark a great improvement on the 


Past six 


Nera- 
UICTEeAS 


precedin 
pi ding 


The turnout of hand 


kerchiefs, as usual, has been well maintained. Dress goo, 
have had a large sale right through the year. In Jookiy ; “f 
ahead as regards prospects in the coming year, the pu. valvi, 
tion is rather a difficult one. Everything at present pon: - 1. 
to a sharp advance in prices, owing to the great increas July 1, 
in the price of flax. In the States, which is our prineipg| Jan. 1,’ 
market, the present short time in the cotton districts ma: April 1, 
possibly be followed by other labour difficulties. The ear July 1, 
months of the year ought to result in good business, and ‘ Oct. 1, 
no adverse circumstances arise, the volume of business Jan. 1, 
going in that direction should be as great as in the past, April 1 
All the other markets are in a healthy condition, and, pro ee 
vided prices are not advanced too high, there is every pros. nt 
pect of a prosperous course of business. The demand April 1 
for dress goods at the moment is very heavy, and this end July 1, 
alone should show a material increase. The year opens Oct. 1. 
in any case with hopeful anticipations.—Northern Whig Jan. 4, 
Feb. 1, 
Quantity. Value, Mar. 1, 
- Seat April 1, 
a 1907. 1908. 1909. 1907 1908. 190 May L 
Laie £ £ £ June 1, 
Jute yarn ........ Ibs 67,518,600 50,075,200 54,346,700 1,232,238 713,29] 655,103 Julv 1, 
Do manufactures yds 179,376,000 167,011,300 188,023,000 2,748,755 2,024,54C 2,105,988 w 
Other articles (except Aug. 4, 
BME (poo en cea tts a aa me 127,809 119,806 144,080 Sept. 1, 
Linen yarn ....... Ibs) 16,442,300 13,705,900) 15,532,900 1,242,658 903,467 952,874 Oct. 1, 
Do piece-goods .. yds 184,999,100 151,893,900 225,958,400 5,526,979 4,265,98C 9,728,991 Sov. 1 
Thread for sewing ..lbs| 2,381,700) 2,233,700 2,263,800) 296,134 274,266 288,603 . ’ 
Other articles . ae oi pa ee ee 1,522,627 1,259,892 1.530,084 | Dec. 1 
Jan. 1, 
Feb. 1 
AFRICA, INDIA, 
#9 
190¢ 
Jan. 1, 
July J, 
Jan.1, 
July 1, 
Jan,1 
April 1 
July l, 
Uct. 1, 
Jan.1, 
Aj I i] l 
duly 1, 
Uct. 1, 
Jan. 1 
April l 
July l, 
Oct. 1, 
Jan, 1. 
Feb l, 
i Mch. ] 
STATIONS, | April 
London: 11 Old Broad street, B.C. ia, 
8 Leadenhall street, E.C. t July 1, 
3 Great Tower street, E.C. | Aug. 1 
37 Holborn Viaduct, E.C. .\ a) pt. 
4 Electra House, Finsbury Pavement, E.C. Oct, 1, 
The Baltic Exchange, St. Mary Axe, B.C. _s 
41 and 42 Parliament street, S.W- | Jan. 1 
© Denman street, Borough, S.E. Feb 1. 
The Foreign Auction Hall, Covent Garden, VC | 
449 West Strand, W.C. 
Se 
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F dil * _ ) we ry ’ 
et fa (A) WHOLESALE PRICES or COMMODITIES, matsty 1s LONDON ann MANCHESTER — 
ae SELECTED DATES, 1904-1908 ;—ayp MONTHLY, 1909. 
rice 
Wh Os ; 

Sue Wuear. FLovur. Bariey Oats. PoTaToEs. Rice BEEF. Merrow 
co Foreign. British. iat 
5 vw er deneme a. Gazette Gazette Good Ran- — —n Mid 
a No. 1. Price. hold — Price English. goon. Prime oun e aa 
d0th Large. — 
reas eaenare nara een 7 
oe per quarter | per quarter per 280!bs. per quarte: per quarter per ton ser owt oath nor @ Tie 

a £ 3s d £ 5 5 s d £ “8 d t s d ‘ i E " Po a. a > a 
Pood 1904-9 e Be s djisd s disdosd So g°s 
okiny Jan.1,1904.., 112 6 16 5 14 3 121/015 5 5100 | 6 3 |211-4 4/5 4-6 0 en 
“te j July, » | 114 0) 165 | 1 4 3 | 018 8 | O17 1 410 0 | 6 44/3 3-4 4/5 0-6 O ; 

. | Jan.1,1905. . ee 110 3 ] 6 6 1 44 016 3 85 0 7 1¢|3 2-5 0/5 4-6 0 ; 
wens July], ae 111 7/15 6,13 2/019 7 ' > 3826 | 6 9 |3 4-4 8|410-5 6 
Ips Jan. 1,1906.. 1 14 3 i | 8 o 149 ; & ¢ 018 2 35 0 6 104 3 2-410:'510—86 O S 
ma April, ,, 113 3 | 1 8 5 1 4 0 1 4 5 0 18 11 217 6 7 2/3 1-4 4|5 6-6 4 ‘ 
earl | July 1, 113 9 | 110 5 1 3 6 148 101 215 0:72 {8 1—4 4/4 8—5 8 on 
ind if Oct. 2, 4 +. 1 13 0 1 6 7 129 1 5 O 016 3 3.0 0 7 St > 3 1-4 4 5 4-6 0 ee 
ee | Jan.1,1907..| 1 il 6 Zz. 6 0 119 i @ j 017 3 312 6 7 3 |3 2—5 2 510—6 6 " 

, | April, ,, 1138 3 1 6 9 i 1 4 3 018 3 315 0 8 44,3 3-410 5 6—6 4 ee 
mae July 3, 117 0 1113 156/14 8); 1 011 610 0} 8 9 |211-410/5 8-6 6 ée 
sain |) Oct. 1, 5) + 24 0 a7 12 6 110 0 1 5 5 017 9 400 ou 3 4-410'5 4-6 2 aa 
ster | Jan.1,1908.. 2 6 1 15 1 110 O 1 6 9 018 4 45 0 8 33/3 08-5 0/5 4—6 2 ‘“e 
a April, ,, 229 111 3 1 8 3 1565] 017 9 400 7 8|3 0-4 6/5 6-6 4 ‘ei 
, July 1, 2 2 3 111 5 17 6 140/;}018 7.510 0] 7 9813 7-5 4,'5 2—510 we 
pe ae 2 € € 111 7 19 0 1 611 017 2 2150/79 |3 O-4 8/4 8-5 8 a 
mg | dan, 1, 1909 s 3 @ 112 0 1 8 9 » 2 3 O17 4 8 5 0 7 14;3 8-5 2:'5 O-5 8 . 

Feb.1, ,, «.. 2 0 6 113 0 1 8 3 1 7 6 017 9 300;710 |4 0-5 0'4 8-5 6 oe 
Mar. 1, ,, 243 1 14 10 110 6 ; +72 018 2 3 2 0 6 8}/311-5 0/4 6—5 8 i 
190 April, 5, 249/116 5 %«i1l 6 171 018 8 320/{7 0 |310-410/4 4—5 6! $e 
May 1, , 2 6 6 22 & 118 9 1 710 i 00 313 0 7 3 3 3—4 8'4 O—410 ee 
June], ,, 2 6 3 23 1 113 9 os oe 3 5 0 7 44 211—4 6 410—5 6 ee 
July 1, 2 8 6 2 114 0 a a rE a3 27 6 a 3 7—5 0:4 O-—5 4 ee 
Aug. 1, 28 0 $8 & 114 0 1 4 6 = 217 6 7 83,3 7-5 0/3 9-5 4 oe 
148,080 Sept. 1 ia 118 5 1126/1497 ]619 4} 3 5 0+) 7 9813 7-410|38 5—5 2 és 
a | Oct. 1 ee 112 2 110 0O 1 6 9 017 2 217 6 7 t#@'211—4 8 | 3 3—4 10 oe 

203 Nov. 1, 2 0 6 1 11 10 110 0|1979 {017 0 | 217 6} 6 9 |3 4-410;3 95 4 oe 
530,084 | Dec.1, ,, ..| 2 1 6 113 0 1 9 6 1 6 8 017 3 3 7 6 6 8% 3 4-4 8/3 9-5 4 . 
— Jan.1,1910 2 2 0 118 8 110 0 P a4 O17 4 312 6 G6 63,3 3-—410!'4 4—5 6 

[ees g ost 2 SE 113 6 110 0 15 0 O17 4 315 0 6 8 3 85 2 4 3-5 8 
Pork. TRA | Correr SUGAR. Brrrer.  Topacco, | Pic Iron. | Sreer, TRonBars Coat. LeaD. 
Sree | Jamaica | (West  (Germa Virginian | “brough. | H Wels! Steam Housebold 
P . , si ~~ “Ord. to og . ao Danish. Leaf. ‘Good , ae » ee “ “a ™ — ok English 
— | Fine Ord. ae F tna (In Bond.) Marked Rails. Ports. ae Wallsend. | Pig. 
ars. 
pr. sb per lb. | per cwt. | percwt. per cwt. per cwt. per lb. per ton. | per ton.; per ton. per ton. per ton. per ton. 
1908 4 d | dd £ sd s d s d £sdid es @#12 a @142 64212 8 €) 8 4 5 £s da 
1904—(). | 
an.,1904.. 3 44 34—5g > 11610 14 9 8 44 510 6 5§g—-1 3 od 415 0 9 6';016 9; 11 8 9 
auyl,, ...3 2) 49-6 |117 6 18 6 9 3/418 O8S—1 382 29/410 96 7 610 3/014 0/1116 3 
| Jan.1,1905.. 4 0/4 —5/118 616 9 14 1 (512 67—1 2/210 6/410 O06 26 9 0 O15 6/1216 3 
jJulyi,,, ...3 7) 4—6h/118 6 15 6 |11108/510 OF7—1 2/2 5 6/5 5 OG 2 6 9 6/013 6/13 6 3 
Jan.1,1906...4 4/4962 /2 2 0.14 3 | 8 24/6 8 OFT—1 2/214 9/6007 5 0 9 6 O16 0/1710 O 
April 1, ,, 4 §|37—6h |2 2 012108) 8 54/511 OT—1 2/2 90/65 O615 O11 O O16 6/16 3 9 
duly 1, 4 4/3958 /2 2 612 14) 8 3 [511 OF—1 2/210 3/6 7 6615 O10 6 015 0/1618 9 
| Uct.1, -- 3 8/| 44-8 | 2 2 6 12 gs 9 9 |'63 67T—1 2/215 01/6 7 6615 010 0 016 0/1818 9 
| Jan.1,1907... 4 2/5 —g8 |2 2 012 44, 8103}};6 1 67—1 2;3 20/610 O7 5 O 11 9'019 0/20 3 9 
April], ,, ..) 4 1965 —93/2 5 012 9 | 9 3 | 512 O 5g—1 2/214 6} 6 15 0712 615 0 019 0/1916 3 
} ely 1, . 3 5s 57-82 /2 1 6 14 3 9 9 /.5 9 O 53-1 2/217 6;/617 6& 717 6 14 6 O11 0; 2010 O 
Oct.1, , ..)4 9) 5f—-82}2 1013 6 | 9 98,517 6 SH-1 2/215 109615 O717 G16 O;1 2 0/2115 0 
Jan.1,1908... 3 9 5484 | 2 1013 6 9118/6 4 O}6—1 2/2 8 9/6 2 G6717 G13 0/1 0 O;/M 7 G 
tril, ,, 3 9/| 5a—-82/2 2013 3,11 5/510 &G—1 2/211 3/60 OTN 6413 6|019 6) 1412 6 
ly 1, - 3 4) 53—82 | 2109013 0 1011 |515 6 6 —1 2/211 8);517 @& 717 6 13 6'017 0;1218 9 
Oct LL 3 6, 5}—8S4}/2 1 011 44 10 0 (6 4 666 —1 2/211 3|515 0717 6 13 0 018 0/13 7 & 
Jan. 1, 1909) 3 7 | 5883/2 1 O11 3 10 2 | 511 6-122 9 31/510 O07 5 O10 6 018 0/13 6 3 
| Feb. 1, 3 9/5§—32|2 6 611 3 | 10 1 |514 6 G—1 2/2 8 5 5 0615 010 0 018 0/13 5 O 
| Mch.1, }, 2) 3 114 58—83 | 2 6 6 11 3 | 10 24,515 0 6—1 2 27 3'5 56615 010 0 018 0/1315 0 
amity 4 2] pat] 6 6 11 3 105 1}5 9 O6—1 2/2 76/5 5 0615 O11 6 O17 O/ 14 5 O 
| May1, ,, ..)4 2] 5@-82/2 5 611 3 | 10 44/5 7 OG—-1 2/2 80/5 5 O615 1= 6 017 0 1317 6 
| une 1 4 5 | 58-82 95611 3110 € |5 8 O6-—1 2/2 9 O 5 5 0615 OF 12 6 O17 0) 1312 6 
July 1, --|4 0) 4483/2 5 611 3 10 5% 512 06—1 2'2 8 3'5 50615 014 0,017 0/13 7 6G 
Aug. | 3 113) 44-83} 2 5 611 3 10 8 513 o6—-1 2/29 0'5 5 0615 013 0,017 0/1218 9 
o (Me | SP, ,, ..) 4 34] 4g—98} 2 5 6:12 O 11 9 (517 OG—1 2/2ll $5 507 0 O11 0/017 6/1217 6 
as oe (4 3/4798 /2 4 0112 0 | 101037 /6 3 &6—1 2/212 0:5 5 07 0 O11 0/018 0/1310 0 

,, «4 8| 4f-92/2 4 0.12 0 |11 8 |6 7 GG6—1 2/211 445 5 O7 O O10 6 018 0/1310 0 

_ » «| 4 7] 4482/2 4 0.12 7) 12 7 67 6&6—1 2/211 0/5 5 O7 0 O10 3/018 0/13 9 38 

| Jan. 1, 1910 | 3 8 | 44-83 | 2 4 0 12 74) 12 43/6 3 &6—1 2/211 6)5 5 OT O 0} 10 9/019 6/14 3 9 
16 a) en 6 | 44-8¢ | 2 4 0 13 0 130 6 5 6 6—1 2,212 3/5 5 0615 10 9)/1 00 4 5 0 

| 
















, 
Cn? hh Ae BIGOT GRITS OT 


on 


oe 
: 
co 
4 
a 
i 
me 
) 
BE 
Bair 
=f P 
=. 





48 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1909. [Feb, yp 


(A) WHOLESALE PRICES or COMMODITIES, marsty iy LONDON ano MANCHESTER—(ongin,,. 


English | Standard, 


Copper. 





eisenememiinsiimiaimiaiebaa casas iieaidicalsi malic 


Bars 
| per ton. per ton. | 
ae: Beas a ae Te 
1904-9. 
Jan. 1,1904..:183 5 O} 56 12 
July1 ,, ...12210 0; 5618 
Jan. 1,1905..134 10 0} 68 16 
July 1, -- 142 0 0} 6515 
Jan.1,1906..170 0 0/79 5 
Aprill,,, ..169 5 0; 84 12 
July 1, ,, ..184 5 0} 81 10 
Oct.1, ,, ../192 10:0} 94 -2 
Jan. 1,1907..197 O O |105 12 
April 1, ,, ...190 10 ; 106 10 
July 1, ,, ..192 10 0 }104 5 
Oct. 1, ,, ../165 10 0] 67 10 
Jan 1,1908.. 123 10 0} 66 10 
April 1, ,, ..145 10 0O | 62 15 
July 1, ,, 127 10 0} 60 5 
Oct. 1, 186 5 0} 59 12 
Jan. 1, 1909 132 0 0} 63 15 
Feb. 1, .126 10 0] 58 2 
Mer. 1, ,, «(281 30:0 § 66-7 
April 1, 185 0 0 | 57.10 
May 1, --|184 0 0} 57 10 
June l, ,, ../1838 0 0/61 7 
July 1, ,, ..|181 2 6} 58 16 
Aug. 1, -. 133 5 0} 58,10 
Sept.1,,, ../188 5 0O | 5910 
Oct. 1, 188 12 6159 2 
Nov. 1, ,, ~-{488 2 6 | 67:12 
Dec. 1, ,, ..)1442 5 0] 59 11 
Jan. 1, 1910 153 10 0} 61 15 
Feb. 1, ,, ../|149 10 0} 6012 
TIMBER. 
poems } ri 
Dantzic | Canadian 
and Yellow 
Memel. | Pine. 
| per load. | per load. 
S 2. 41:26 4 
1904-9. 
Jan.1,1904..,4 2 6/|;510 §& 
eae i,» oo BIFt S16 0 
Jan.1,1905.., 3 11 3/6 2 6 
July1, , .«.| 317 6\6 2 6G 
Jan.1,1906..'3 12 6/1517 6 
Aprill,, ..{818 9 (515 0 
wuey i. » 0s kt 6.0 £625 30 
Oct. 1, ,, ..| 313 91510 0 
Jan.1,1907..;4 6 3/5 2 6 
Att il, » oft -F BrSsis 6 
July 1, , (415 3/518 6 
| 
Oct. 1, , ..(415 O16 7 6 
Jan.1,1908.., 410 0/6 5 0 
Aprill,,, ..}4 7 6\/6 5 0 
Julyl, , ..4.4 3 91517 6 
Oct. 1,.,, .-1.418 31/512 6 
Jan. 1,1909... 4 6 3/)512 6 
am. 5.» 02 b47.8 23.5082 6 
Mar.1, , ..} 4 8 9/5122 6 
Aprill, , ..}315 O;}6 O 
Mayi, , ..1313 9/)5:8 
Junel,,, ...{318 9/15 8 
Julyl, , ..|313 9,6 7 
Aug.1, , ..; 318 9/)6 7 
Sept.1,,, ..;|313 9|6 7 
1} Oct. 1, Bx<@ @t6:-7 
Nov. 1, BA3 Bits 
|| Dec. 1, ,, ..| 3 0 0}615 
Jan. soap. 3.0 0)/615 
ee oi emo ESte 6 15 


ft 


= 





LO AOCOOOCOCOCOoOMOAOMOCoOm 
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Oowanaoos 


LEATHER, 
(English Butts 


per lb. per 


et 


~ 


emt rt ek fee et eat feet ft et tt et et et tt et bt 


COCOA aAoaueTo 


SILK. 


Raw 


buzzar. 


per lb. 
s di é 


12 6. 39 
11 104 35 
12 3) 41 
11 9/ 36 
12 3, 40 
12 3} 40 
12 104, 42 
13 3; 41 
13 3; 42 
16 6} 38 
16 6) 37 
15 0} 33 
12 6} 28 
11 QO| 24 
10 O 93 
10 9! 43 
10 9 | 24 
10 114) 24 
10 7$) 24 
10 44) 23 
10 14) 21 
10 14, 22 
10 14) 22 
10 19} 23 
10 1$) 25 
10 14, 26 
10 14) 26 
10 14) 27 
10 14 26 
9 104) 27 


i 





and Bends.) 


PETROLEUM, 


| (Water-White.) 


J 


| 
| 





| S lbs. 
d | d | 
84 63 | 
84, 5 | 
84 Bye | 
83) Sie | 
84! 7 
9 5s 
94 6; 
9% 6 
10° or | 
10) 6% 
10 | 64 
10 | 64 
10; 64 
10 | or | 
9] 6s | 
9; 63 
9 6 
94) 63 
94 6 
98) of 
of 6% 
10 | 65 
10 | Gy | 
10| 6 
10| 6 
10 | 6 
10} 5% | 
11| 54 | 
11 | 53 | 
1l | 5§ 
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Hemp, 


Cossim.- | Manila. 


per ton. 


s ad 


10 
10 
10 

0 

0 
10 
15 

0 
10 

0 
10 

0 
10 

0 
10 
10 

5 

0 
10 
10 
10 
10 
10 
15 
10 
15 
15 
15 


0 0 
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gallons. 


S 8 


28 0 


| 26 0 


24 0 
21 10 


/20 0 
119 0 
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Native 
Firsts. 


13 


13 


| 16 


16 
19 
20 


| 28 
| 23 


26 
25 
18 
17 


| 16 


15 
16 
17 
14 
13 
14 
14 
13 
12 
13 
13 
15 


| 14 
| 14 


13 
14 
14 


} 
89 10 0 | 
4,10 0 
39 10 0 | 
700 
44 0 0| 
54 0 0) 
54 0 0} 

0 0| 
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| per ton. 
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17 
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per tun. 
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99 


26 
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26 
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\per 240 lbs.) per 
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0;10 0 


Ll 
11 
11 
14 
14 
14 
15 
15 
15 
15 


| 14 


13 
13 
11 
12 
12 
12 
12 


| 12 
| 11 


12 


| 12 
| 14 
| 14 
| 14 
>} 14 


14 


| 14 


14 











re 


_ 


— 


contocooooowmeoonntsonwnane 
coooocooaoooocaaqoaococoeo 


~ 


- 


or or Or Or Gr Or Or 


et tt 
cocooocoo 


| Linseed, 


aOrnaem 
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te 


Middl- 
| Good | ing 
| Victoria.) Ameri- 
| can. 


ae 


> ‘per Ib. mee per lb. 8} Ibs 


m& 
SL 
Ru 
t 
P 
fu 
® 











Corron, 


| EB — Yarn 
| (good | 32's 
fair | Twist. 


brown)! 


d ( 
1 114) 696 | 83 98 
2 08) 614 | 68, | 93, 
2 14| 863 | 68 | 7; 
2 14/532 | 7 85. 
2 14/640 | 735 3% 
2 24) 6:05 oe 82 
2 2h) 615 93 94 
1114, 560 8% 9&8 
2 03 5°79 | 98 9 
1 119 GOL | 10y% | 108 
2 0} 704 | 107% | 114, 
21,676 | 9% | 10% 
111 610 94 § 104 
110|572 | 77, 8% 
1 84660 | 74 | 83 
1 94 544 | 73 | 8 
1 94 4:99 8} TA 
1 7 517 | 83 | 74 
1 94 514 | 7% | 7B 
1 104 4°99 74 74 
2 104) 5°47 | 745) 748 
1114, 588 | 8} | 8 
1 114 628 83 8} 
111 | 659 | 8% | 8 
111 {678 | 93; | 83 
1114 736 | 9) OF 
1 114 775 | 1032 | 10 
111 | 7:59 1g | 10} 
111/849 | 134 | 11 
111 784 | 134 | 103 
TALLOW, | Ixpice. 
| |Bengal. ) 
inglis Gooc 
_— Town. ‘Red 
| Violet.) 
| } | 
casks. | per cwt. | per lb.| 
| djs dj) 
5 O01 6 | 3 11 | 
001 6|3 6) 
10 O1 618 6 
15 0} 1 0/3 58] 
5 O1 3|3 58 
10 O1 6} 3 54} 
10 019 9 | 3 64! 
00112 6/3 8} 
5 0115 9/3 7} 
10 O11 8 | a 
00115 9/3 84| 
| 
5 019 3/3 6| 
00119-9138 6 | 
15 Oj1 9/3 8 
501 939 9/3 8 
00111 3/3 8 
00110 6/3 8 
10 0111 33 8 {10 
00110 6/3 8 {10 
10 0/19 6|3 8 }10 
10 01:9 6/3 64}10 
001°9 6/3 641 
10 019 6/38 64}11 
0 01:9 9} 3 5410 
10 01 9 93 5410 
17 6 1 6 | 3 54/10 
10 O01 0|3 74{10 
10 01 6|3 74110 
2 0 01 6/3 7! 
929 0 0118 9 | 3 
| | 


or ee | 
“a- 


<3 9 =) 3 + 9 + 
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Dedueg 
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sequen 
<— 
| has be 
palit 
occ urre 
replace 
percent 
Cirealat 
prices, } 
more | 
the Tot 
| needful 


1 1957 —1 


1s70—1 
'1880~1 
1390—} 
1$98—1 
1899—] 
1900—] 


/ WuI—] 


1%2—1 
193—1 
1904—1 
1905—1 


| 1906—I 
1 1907—1 


] 
1908—1 
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1909-1 
1 
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9.) THE ECONOMIST. COMMERC Gh re . 
19, Feb. 19.] IST. COMMERCIAL HISTORY & REVIEW OF 1909. 49 
| =~ ee PRICES, 1845-1909.PROPORTIONATE RESULTS, 
ed from the preceding La e (A) on the basis of representing by the Numher * i iin 
Dedue et eathen te oe tellows r— The banks 4 I repre oaung by the Number 100 the Average Prices of the Six Years 1845-50. 
sued The co gure, 100, represents the average ses of the six years 5 
a yent figures are calculated from that Datum line. In the course of so | - ee eee eee 145-0; all the sub- 
| ea ply arisen in the mode of quoting prices in the usu: a Ge 80 cong & period of years since 1845, some variations have 
| pevitebly of ian ek enh aeeatalien Tle seahand the oo a Current. In all such cases, the nearest approach possible 
| | bss se mteoduced by the large use of Indi . ) e. n Raw Cotton especially there have been considerable chenges of 
Deon | qualities introduc y L of Indian and Egyptian kinds. In Tea, Su Fil LW Y 
Rvnerp ' pecurred in the kinds most usually quoted. In some cases where it has been c ‘ide gar, Flar, and Wool, also, changes have 
' replace one no longer actively dealt in, the current price of the substituted stele — desirable to introduce a commodity to 
percentage of the basis price as was represented by its predecessor ; ed article has been taken as equivalent to the same 
. sé qf , i N = 3 . » , : 
| Pan, see nic Solel inden Nember rico — date of all the percentage columns except that of the Bank Note 
ro - . ¢ + : » OF course, se ar ate re i > variati S 
a prices, inasmuch as it cannot allow for the relative importance if the ioe eee SW kenge ne age be eng - 
one . “Total Index Number” th: eoFiga ’ é les. Wheat, for example, reckons for no 
more 1D ya “a ¢ ed mber” than Indigo ; and during the years of the high price of Cotton and Cotton Fabrics 
; the Total Index Number is, in a measure, unduly raised by that special cause. Still, the Total Index Number, read wi 
pee | needful qualifications, may afford important inferences. ~ ‘aa ney ee STE ee 
G } 
 8i Dares. iets alee eae Os el - : 
| Coffee. | ' ; Butchers’ Raw Flax and Sheep’ 
‘ . 0 eo Sugar Tea. Tobacco. Wheat. Meat. Cotton. Silk, Raw. Some. Wool. Indigo. Oils. 
57 1845-50...... 100 100 100 100 
5 5 fg) 7-1 July aaa 151 123 | 162 | «9108 105 ' on | ua: | wl = oa 
5 OE, | cpsesncsdos cases 134 83 102 167 . : a 
5 4 (| 18s S “ 7 80 123 173 174 116 96 151 | 
5 |, 1880—1 Sh. pitiedbinseeiansns 151 70 141 180 . - » 
5 MIMO HL Jan. ....ssessseeseenns 186 42 62 222 > |u| al al al oe) ae 
5 AMEE WSADJan. 112 27 49 | 233 65 | 131 on | ol a | 83 
410) | 89D Ta, ossssssssesseeen 82 29, 70 | 233 | 51 | 132 55 93 64 93 87 63 
4 Se /1900—1 NG diredabexuhnisntndt 63 31 7 183 | d 7 136 69 139 Sl 141 116 76 
63 BR HD Tan. oo.cesssseeeeen 80 81 | 68 | 177 50136 87 | 102 88 91 +109 84 
8 5 EE NL. scdcexssudreseccse 80 29 | 67 166 52 135 72 96 86 a: ) | 103 82 
53) MM MEH Jam. asec ccsssccee 83 390 | 50 170 | 47) 46) 3 | 10 | 6 CO 2 8 7 
9 11f MMOA Jan oe cee 75 | 32 to 8060-190 |) sss i (Gsaté10 8: 
| Z } a 8 | 105 112 | 104 83 
49 | 0ST Jan. ose sesesees 79 43 52210 57 = s:140 67 107 | 89 ~~ 12% 21 7 
5 1p MOHD Jan, oes ssessssee 86 31 | 63 | 210 5342 97 | 10 | 97 132 93 
57 MN I—VJan on. t | 30 | 73 | 210 5 148 91 1S | 102 «437 96 89 
Se TIMI - ssrrevaseesensases 85 34 7 210 59 Q 
3: 143 108-248 92 136 99 93 
5 9 ME IMB—L Jan. ......ncue 84 | 38 | 74 215 66 149 98 1c9 | (77 129 93 92 
5 ARE SARIN suvcecosecevorseas 84 $2 | 74 215 60 143 102 67 5 
51 fa 1909-1 Jan. 84 74 215 3 80 93 33) An 98 00 
bil ee erntnen ; S| 7 5 60 140 80 93 73} «lll 98 100 
6 4 ° ae 93 30 74 215 80 136 6 mr 3 
9 4 Me 1910—1 Jan. 90 35 * ae 96 4 118 94 99 
ca” seansnsnsonsnnen 7 7 215 62 132 130 ee | 699 13] 97 91 
9 9 | a — = = —_ ee —_— - —_ - ay wo 
g 9 i } } | cacenea — — 
rie D j | os | ' 
8 y | — | Timber. | Tallow. | Leather. | Copper. Iron. | Lead. | Tin. hn Cotton | Cotton INDEX Note Cire. 
7 : rm only. Yarn. Cloth, NUMBER England. 
‘ | | ¥ 
“ 1845-50...... ' 100 100 100 100 100 | 100 | 100 1 
1 1957-1 Sey 103 147 . 4 00 100 100 2200 100 
| BOTT July ......ceecreeseees s 7 150 =|s«d138 121 143 166 97 126 113 2996 
HUT0—1 Jam, ..e...csccceseeeee 99 105 128 83 8 109 138 144 | 154 135 | 2689 110 
1$80—1 NEL, Sscniuiibidinhsewenalin 105 102 144 $l 92 112 109 88 110 95 2538 120 
1390—1 BL “bctistibeseacedhs 115 75 130 64 109 §2 120 75 | 92 91 2236 108 
18-1 ON ec te 94 91 139 57 77 72 | 79 | #4) | 68 | 6 | 189 #118 
PE TUN. cxentnsascngnceees 123 91 139 67 80 74 | 100 | 48 | 7 | 69 | 1918 | 121 
RYSTALS, 1900—1] Jan. 127 { é - } - 
| en eens 27 119 108 85 110 101 110 56 82 87 2145 125 
oi i - exusakeivcavesasl 116 116 103 7 93 94 145 71 91 105 2126 131 
oe SD. sxcdesiahecteow ess 103 128 105 67 80 61 | 124 58 74 91 | 1948 130 
| SEG. “cavectnduacshensss 128 138 114 61 82 63 | 139 58 | 74 89 2003 125 
WEL Tan essssssseeeeree 1343s 68 79 65 | 156 9 | 99 | 116 2197 136 
| a S:cinitekgiiieeatinesst 135 118 1l4 7 84 43 | 157 56 7 107 2136 12C 
er ton 96—] SU: tiniblthanitetenaees 132 119 115 95 94 100 | 198 79 | 91 124 2342 123 
1907} Jam... .eeceeesees 131 150 122 121 110 115 230 74 | 99 120 2499 1922 
st. ldely «......... 148 150s—«a2ss)D 117.225 so | ile | 1382 | 2594 122 
WI Jen, ................ 149 | «138122 72 8s s2 144 86 105 | 121 | 231¢ 122 
oom me: July ae eee 140 125 116 69 90 74 149 82 86 109 | 2190 124 
3 j ; - ip Kage diueviseded 139 129 119 76 87 76 =|) «(156 67 81 108 2197 123 
. 3 } i910. a PPevstivskescedsin 140 124 | 122 71 86 77 =|) «155 76 84 112 2240 125 
: {| Sos MO ciivintixciiuersngy 1385 = -:142 128 73 ot 80 177s: 108 112 124 23% 119 
39 ae ae or r a Li kent 
39 (C) BANK OF ENGLAND. | (©) BANK OF ENGLAN D—(Continued) 
A? 4! AN D—(Continued). 
| 7 oe following shows the amount of the Circulation, a aagieneneprenraamrenenenenasindaaa tga 
oa oo in both departments, Deposits, Bank Securities, May 26, 38,143,372 54,000 in| 29,374,080 56,850,156 47,381,159 ansneme 44 25 
33 serve, and Rate of Discount in each week in 1909 :— Jone fae — oot) aan ees ceteweas! aveseaed Steer ind’ caf. : 
, 18, y 401,545 175, 482, 7,567 15 2 — $ 
l 16 39,877,763, 547,000 in! 29,065,490, 57,727,479 46,160,843 29,262,273 504 3 
39 «i lata ares 2 23, 40,859,054 610,000 in| 29,377,565 58,299,718 45,075,975 29,931,489 at ; ‘ 
+r Gold in | ire ven Securities bSig _ 30, 41,073,202 772,000 in 30,209,980 70,806,289 52,180,716 29,315,222 41g — 4 
Date, Coin ana| from rs on ee in 2=\|S July 7 41,109,491 1,058,000 in| 30,191,710 60,131,679 48,686,445 29,567,781 484 — 
13 te. Ballin] Abroad luding Deposits. Banking | Reserve. 25 14 41,000,992 129,000 out! 29,909,405 56,507,435 44,915,478 29,541,587 52} 
13 ‘| or out for | pace Depart- Sad 21, 40,746,378 200,000 out 29,876,465 56,284,689 44,940,829 29,519,913 52 — A 
‘ Export. | pine ment. Sele 28, 39,255,669 1,078,000 out! 29,848,280 54,269,163 44,384,748 27,857,389 51a — || 5 
a ills). | 2B Aug. x 38,574,280 400,000 in 50,207,420 52,872,381 44,051,128 26,816,860 503 — ’ 
3 . sins corinne sD cic ish ies el tani iain , 140, J in| 29,754,875 53,594,347 43,761,971 27,835,334 514 — é 
3 7 2 £ ie £ £ % 1% 18 39,942,597 144,000 29,458,440 55,031,031 44,135,185 28,934,157 524 — 
3 Jan, 15 31:172,636) 69,000 out) 29,631,590 54,867,667 52,787,996 19,991,046 36824 _—«- 25, 40,276,789 46,000 in| 29.477,515, 55.035.104 43.823.875 29.289.274 as : H 
31,165,183! 972,000 out, 29,093,405, 48,540,685 45,481,425 21,012,778 433 3 Sept. 1 40,196,553 nil 29,718,445 55,332,811 44,656,781 28,928,108 524 - ; 
13 20 33,058,065) 220,000 out) 29,065,080 48,768,608 44,519,707, 22,442,985 46 — 8 40,352,062 10,000 out, 29,335,805 55,874,481 44,675,657 29,446,257 24 — ; 
13 rp, 22 34,254,376 301,000 in| 28,654,803, 50,006,238 45,955,515 21,049,571 48 — 15. 40,312,326 377,000 out 29,021,345 55,692,589 44,225,198 29,740,941 53 — 
13 » 3. 54,694/946) 444,000 in| 29,134,270 50,677,375 44,663,153, 24,010,676 478 — 22 39,409,115'1,011,000 out 28,967,905 54,708,095 44,097,332 28,891,210 52} — 
: 10, 56,215,862'1,073,000 in! 28,878,610, 51,833,580 44,056,802, 25,787,251 494 — 29) 37,235,058 1,539,000 out! 29,7€8,985 51,555,816 43,872,239 25,976,073 50 — 
1 1? 37,005,161! 178,000 in, 28,507,120 53,219,764 44,322,768 26,948,041 Oct. 6 34,913,340 1,230,000 out! 29,727,545 52,253,989 46,289,946 25,635,795, 453 3 
1 $MM! y,. 24 57,877,662) 584,000 in| 28,649,325) 57,518,236 47,899,133, 27,678,337 48 15, 33,814,932 805,000 out! 29,315,025 52,018,392 46,765,092 22,949.907 443 4 
4 “At, 3 38,211,311) 979,000 in} 29,055,970 56,499,537 47,161,586 27,605,341 484'— 20 32,309,882 1,048,000 out) 29,037,375 46,855,414 42,273,059 22,322,507 473 5 
3 10 33,172,708 1,030,000 ir) 28,671,995 57,144,034 46,464,380 28,950,713 50% - 27 32,373,831, 479,000 out! 28,849,840 47,932,857 43,697,658. 21,973,991 453 — 
17 39,967,126) ‘951,000 in| 28,683,825 60,152,165, 48,693,915, 29,733,301 493 Nov. 3, 32,196,727 499,000 in| 29,187,825 47,225,703 43,466,249 21,442.902 458 
HE RAG te in Rashes ceaream Musee SES Sy ES 20m It Bian ceuaee asttan sictas oe — 
__. 31 41,711,09012;351,000 in 29,407,050 63,352,989 50,309, 754, "345,159 1,635,000 in| 28,431,490 46,548,876 38,914,591 25,365,669 544 — 
: 3 ‘pril 7 33;474'530) "250,000 in| 30,007,635 59,077,629 48,885,401 27,914,495 473 — | 24| 36.546.155: 569,000 in! 28,494,065 47,350,656 38,597,206 26,502,090 55: — 
14 38,980,970, 187000 out 29,495,260 57,353,590, 47,167,219 27,935,710 48;\— | Dec. 1 36,290,676 21,000 in| 25,964,820 “46,009,374, 37,915,909 25,775,856 56 
13 21 39,427,793' 184,000 out 29.075,07C 57,859,924 46,816,159 28,802,725 493 — 8 35,909,363’ 274,000 in 28,353,230 45,851,541 37,503,767 26,006,133 56] 44 
May 22 32481,609' 140,000 out 28,916,230 57,486,614 45,250,728 28,955,379 503 — 15 34.509'728 626,000 out! 28,305,490 45,332,677 38,381,034 24,654,238 54, — 
— Y 5 38,462,100 94,000 ont 23,217,19C 55,?68,685 45,886,721 27,694,910 494 — 22 33,432,021 886,000 in’ 29,083,505 50,754,927 45,671,292 22,798,716 447, — 
12 38,118,823, 73,000 in 29,153,480 55.688.815 45,989,491 27,415,343 494 29 32,622,075 483,000 out! 28,858,525 60,992,787 56,481,462 22 219,750 36g! — 
12. 38,487,066! 292,000 in| 23,200,965 55,939,270 45,942,819 27,756,101 49 i ] 
Seah a eK ae te ei sectarian 
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|| 50 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1969. Feb. 19 
(D) BANKS OF FRANCE, GERMANY, AUSTRO-HUNGARIAN NATIONAL BANK—ViENy, || 
AUSTRIA, AND UNITED STATES. a 
’ AS8ETs, LIABILITIES Discory 1 
tas eeaen Ex. 24cr =<£ ISCOUNT Rates, || 
< OF FRANCE. ——-—____. obese kteann 
ome —-—— er onenceeree -_- First week of— Coin ana |Piscounts —— 
sents. cae -sepeeeteaines : and Circulation. Bank | 
Ex. 2%t<£ et ass ee ee eee ~~ Deposits. vera” Bullion. Advances. on ank. Market, 1} 
. a ‘ Coin and eee nae ae Can ‘ts £ : ew —|} 
First Week of— | Bullion. | ,gyances, 2. | Govern’ Other. | 190!—January ............ 50,364,000 16.912,000, 70,274,000 34 2 
, 1905—January ........-... 4000} 21,25%,000 69,197,000 ; 
Cane een ee ce es 2 ee irae ~g | 1906—January ............ pe anaes svaeneee 73,156,000 44 “ 
| 1904—January ...... 137,846,000, 55,528,000, 176,839,000, 5,260,000 18,027,000 | Toy —yanuary --------":""| Bose MOO] 35069000) © 77861,000 gy 
|| 1905—January ......| 150,005,000) 52,651,000 180,385,000, 5,420,000 22,617,000 ee re 24°011:000 77063000 44 
1906—January ...... 156,672,000) 74612,000, 196,211,000) 10,583,000 25,831,000 | 1499 January 29,048,000,  $?.890,000 3 
1907—-January ..... 146,211,000 75,031,000 205,708,000) 9,795,000 27,592,000 February 24'682.000 80,014,000 ” 3 \} 
1908—January ...... | 143,594,000 78,237,000 199,321,000! 5,528,000 21,446,000 ae 21,989,000. 78151000” 3b 
July .......... 163,236,000 54,231,000 192,962,000) 5,249,000 25,958,000 | MI. dcoccerh rack ; 25,260,000! 83740000” n | , 
1909- January ...... 175,037,000! 56,866,000 209,224,000 4,470,000 25,195,000 | Es a ee | 22:740,000, 8340000” ” | 1902... 
February ...... 180,774,000 64,538,000 206,871,000, 9,062,000 30,941,000 | Salant 18,429,000 79200000” 28 | | 1903.. 
March ....... | 180,432,000, 54,819,000) 204,892,000) 6,483,900 25,885,000 | MME Les ncesice (0003 21,006,000 83,314,000” = St | || 1304- 
April ..........) 178,734,000, 50,924,00C 416,1.7,000 4,633,000 24,521,000 | cami... ss. ccss 18910000 §1'464'000 23 || 1906.. 
| May .......... 180,967,000 48,287,000, 204,775,000, 4,228,000 25,925,000 | September .......... | 70,056,000] 19,748,000 83,553,000” | ) Be. 
June .......... 182,903,900, 54,709,000 207,531,000, 5,050,000 27,765,000 ie 69'561,000| 23554000, 86491000” % 1907. 
July .........., 183,940,000 55,607,000) 204,402,000 7,830,000 31,677,000 | oie tee 143. "oan ane’ " 3 || 1908... 
: aes” . Ven uit oneal | November .......... 69,143,000] 28,245,000) 88,825,000, 3 & 
August ........ 183,963,000) 45,503,000 205,3:6,000' 9,461,000 26,095,000 on . i || 1909. - 
December .......... 68,878,000} 24.98},900} 83715,000 ,, 3h 
Boao Teen eae) Soas'oo 21'9e1'000 | 1910—January ...:...-.-.-1 69,261,000! 22,431,000! 81,638,000 a | o 
October ........| 4 J A 998, 981, —— —— —e : ie 
November ae 179/660,000; 65,807,000 at611005 pane aes The 
Yecember ....) 177,534,000! 62,019,000  2£ 0,000) 18, no, | T TS NEW , P . "wre | 7 
| 1910—January ......| 174/480,000\ 8.063.000 18,800,000 5,285,000 24,087,000 | UNITED STATES-NEW YORK ASSOCIATED BANKS, | || Wher 
IMPERIAL BANK OF GERMANY—BERLIN. 7 a ee coer: —| affect 
7 ey ; DiscouNnT ASseETs. LIABILITIES, 1] the n 
| Assets. LiaBILITIES. Sone sient aemeceliiaia sininan ee } tne 
Ex. 20 marks=£ SS i Ex. 5$ = £ | | Excess or 1] H of th 
| ‘irst W ‘oi Discounts a 3 | First week of— Specie a Net s Ricieiiin — | le ck 
First Week of— go anne Notes. | Deposits. § = ~~" | Discounts, | Deposits. | ‘ton _— 
| Advances = | | Renee. I | chort 
i rat a ile Ee le J + ’ erve, | 
OM aan Adve | ioe 8 oe 1 . 1 4 + + + | ae Hf || creas 
2 1904-—January ........) 41,722,000 £6,140,000 71,915,000 25,556,000 4 23 1904—January stented 33,280,000| 183,198,000 | 181,142,000| 48,222,000 + 2,937,000 | | ‘ 
4 isonet asa, ease seeing | feeder? «| Sean song | fun aman): Aawe|| WM | ech 
' | 906-——-January .. ‘ y 57,485, 765, 26,225, | —y  eseeen 3, ‘ 748, 302, Ps | ; 
' |} 1907—January ........) 36,143,000 64,214,000 80,277,000! 27,340,000 7 5t | 190/—January ...... 34,590,000) 209,934,000 | 200,116,000) 50,058,000 + 29,000 | } two | 
y | 1908—January ........ 37,934,000 73,737,000 85,786,000) 26,364,000 7) 6 190$—January ...... | 38,424,000) 226,574,000 | 209,693,000) 50,122,000!— 2,301,000 | i 
ce i July ...e.....e4. 52,975,000 54,995,070  83,344.C00) -2,201,900 4 23 July .......... | 61,325,000) 248,219,000 | 255,660,000} 76,962,000! + 10,939,000 | for t 
2 i 1909—January ; 51,611,000 53,917,000 88,596,000! 34,501,000, 24 1909—January eceee 55,826,000; 259,408,000 _ 271,670,000) 72,456,000) + 4,538,000 | i there 
i February 53,654,000 40,824,000 72,560,000, 31,400,000 ,, ze February ...... 56,080,000) 268,754,000 | 289,5%6,000) 72,208,000) + 2,066,000 > 
ee. i] March ...+| 53,791,000 $1,150,000 70,094,000, 34,446,000 54 28 — ste eeees Seana een aoe raat abe omens + aie | | durir 
f RE 343,000 54,277, ,029,000) 35,119,000 ,, s | April .......... , 51,904 +194,000) 70,596,000! + 2,798,000 | l 
¥: | ae eeeeest rn 000 : aaeaD 7e437.000 39,151,000, ,, 28 Ci EE: iwtedned 56,000,000) 269,295,000 | 279,238,000) 71,334,000 + 1,525,000 | prev: 
4 / i] June _.... 54,342,000 47:98%,000 72,390,000! 39,867,000 ., 2 OUD 5 cccsiesces £8,854,000) 268,606,000 281,452,000) 74,134,000) + 3,771,000 || _ 
ak } Jaly ..... 51,971,000 56,112,000 85,517,000) 35,800,000 _,, _t July .......+++ 61,994,000) 269,796,000 | 285.268,000| 77,716,000 + 6,399,000 | 3 pe 
% [ ft August 54,041,000 46,632,000 76,079,000) 34,358,000 _,, 2 August ........ €0,822,000) 272,306,000 286,950,000) 76,702,000) + 5,290,000 | | 9 
oy t} September .. 52,169,000 46,158,000 76,462,000) 36,805,000 ,, 23 | September .... 57,634,000) 269.776,000 | 2 8,888,000) 72,790,000! + 3,068,000 | | cent. 
i October 45,538,000 63,424,000 92,943,000) 32,012,000 5 3} | October . ...... 51,146,000, 254,605,000 255,680,000 64,828,000) + 908,000 || \ 
§ November 46,550,000 55,048,000 84,012,000, 27,188,000 _,, 42 | November .... 49,376,000, 249,394,000 | 248,292,000 63,082,000,+ 1,009,000 | | ber ’ 
te December ...... 48,178,000 50,711,000 78,351,000) 28,764,000 _,, 43 December. .... 46,154,000 248,558,000 253,726,000 59,974,000 + 3,225,000 | \ 
te | 1910—January ........ 48,623,000) 56,462,000 91,280,000) 31,620,000: _,, 33 | 1910 January ......| 46,080,000 239,€0),000 235,814,000) 59,905,000 + 953,000 || Octo 
4 ii | 
_ 
| 





CLERICAL, | te assumur sont | 


MEDIC AL g || The PERFECTED SYSTEM of LIFE ASSURANCE. Hl 


72nd ANNUAL REPORT. 


| G E N E RA . NEW BUSINESS (1908) oe we -. &3,000,705 | 
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pay 


NEW PREMIUMS exceeded oe -. £135,000 


Life Assurance Society. ASSETS exceeded .. .. ..  .. £6,317,000 


THE INCOME increased to + .. £843,000 


| 


Lit 
60 RI 


i 
| 
i 


Established 1824. The Average Rate of Interest earned was £4 8s Od per cent. 


e am : The Valuation Rate of Interest is now REDUCED to £2 10s 
LA RGE BON U SE S percent. O”™ Table of Mortality. 
I OW PR E M I U M S Business in force ns Sa ..  £23,680,000. 


. ; , , : BONUS REPORT, 1902-1906. 
Quinquenn‘al Valuation on Strict- The Surplus Shownwas.. .. «.w.—(iw. £476,965 


4 LO 


me 
~*~ 


|! 
| | Nt 
est k nown Actuarial Basi .. The rate of Bonus declared was Compound, viz.: 


£1 18s per cent. per Annum on the Sums Assured and previous Bonus. 


POLICIES WORLD-WIDE ' - 
i On the basis of this rate of Profit a Whole-Life or Endowment Assurance 


ry rr “ : 4 : >» increase Bonas, 
AND INDISPUTABLE gtiiatmateaaioein 
FROM THE OUTSET 


Chief Office: 





DvurarTion. 5 10 s15 20, 25 300 3h 
——— ——— A ae Fu. 


Amount of Policy £1,095 £1,199 £1,313 £1,438 £1,574 £1,724 £1,888 He 
een enemas eames eee 











> rate 
[HE RESERVES were computed on the most modern basis, the be 
of Interest to be earned in the future being assumed to be 24 per Ce 


15, St. James's Square, London, S. W. Sistas reserves for safeguards and adjustments have been 


ee 
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Telephone: 3337 Gerrard. Fall information on application to | ] 
‘ 


| THE MANAGER, 10 Ficet Street, London. 


—or 
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| . LONDON AND PROVINCIAL BANKERS’ cent. ; it was reduced to 4} per cent. on December oth. 
sain | | CLEARING-HOUSE RETURNS. lhe effect of an increased rate does not at once become 


1 apparent on the Clearing-house figures, but we may con- 











ie tal clearings and the amounts on special days are atul: f ; : 
a | The tote a ays are gratulate ourselves on the fact that despite the high rates i 

Pee : owing table :— no si of : : ; 

| shown in the foll g no sign of a reduction of the turnover in the clearings has }| i 
ne HF (000’s omitted.) ; 5 a . . i 
% | } | yet become visible. All clearings have contributed to the f 
of i inc 2 + ; ' 
a i | Metro- On On Stock On increase over 1908. The town clearing £:1,335,36¢ », the . | 
% || Totals for, Town _ politan| Country| Fourths, Exchange Consols ° . ; eee ree = ; 
i 1 the Years.! Clearing.| Clear- |Clearing. 2 the Account Settling metropolitan clearing x 39,291,000, and the countrv cheque at 
a |i ings. Month. Days. Days. poole . ee. s , eae 
3 ee mae Es Bieae. site : _| clearing 4£,29,927,000. This is the first occasion that we F 
3 i| I £ £ £ £ £ £ £ are abl ‘ : . 4 
3 | | a... 896070 ws _ ai 372,463 | 1,339,571 438125 | are able to compare two full years working of the metro : : 
. ie, 561,69 de nd iy 392,279 | 1,582,824 484, one ° 1; : “. : : 
: | | a 1008"782 sie ‘ 870,189 585,160 1'566,765 coer | politan clearing, and dealing with it in the same way as | 
a | 1. IOseti97 | se7zees | :. | sa6200| 445281 Tssesse © sgrigg | the country cheque clearing we find the result some t || : 
a || 3905. 12,287,935 |11,355,250 |. 932,685 | 497,070 2,070,622 = 638,783 ~— different 
Sey |} }996..| 12,711,334 |11,719, 021; .. 992,313 | 524,816 2,031,582 644,534 : 
3 {| i} 1907..| 12,730,393 11,656,980 | esi nea Voor a ana 1,822,273 631,893 

\| sang’) 12:120.362 |1 1,056, , 667 | 1,672,498 645,046 PANTING : Tre . ware rw 
| Hip. 15525,446 11,744,120 | 687;133]1,094,193 | 510,173 2129205 er7aa7 «= (FF) BANKING DEPOSITS IN THE UNITED 

i} 


se | —_—— a a? aa aa : L-INGDON 
fhe report of the Bankers’ Clearing-house remarks : KINGDOM. 


ry 


|| When we come to consider the special influences which have | Toran of Estimarep Derposrrs and Currenr Accounts held in || 

—| aflected the Clearing-house figures during 1909, we note Unitep KinGpom at the Following Dates—Bank of Enouanp || 
| the numerous flotations of new loans in the early months ‘Stated Separately. 

| a j 

i 


| = ° 

| of the vear, the large amounts cleared on all the Stock 
. : Exclusive of Bank of In all, sav, 

nst || | Exchange settling days, and the greater use made of the Bank of England. (England. 


os 


| short loan market. It is satisfactory to record an _ in- £ ¢ £ £ : 

: : : ay, July, 1899. . 790,000,000 to 800,000,000’ 53,000,000 840,000,000 to 850,000,000 

| crease in the totals of Stock Exchange settling days as | say, January, 1900. . 780,000,000 to 790,000,000) 49,000,000'830.000,000 to 840,000,000 

; eee | ae : Say, July, 1900. . 780,000,000 to 790,000,000; 48,000,000 830,000,000 to 840,000,000 

2,000 | | each of the three previous years had shown a decrease, | say, January, 1901. . 790,000,000 to 800,000,000' 44,000,000.840,000,000 to 850,000,000 

i ; : ; Say, July, 1901. . 790,000,000 to 800,000,000  53,000,000.840,000,000 50,000, 
two of them in spite of the fact that the total clearings | gay’ January, 1902. . 790,000,000 to 800,000,000) 48,000,000 840.000.000 to 850,000,000 


=a & 
ie 
L 
4 ! 
is 


= for those years had increased. When money is cheap | pom ri cor aera aaneaen aan ceaameane » eae 
coe | there is greater activity in the short loan market; and | $4 ee a sanaanaae = eee ee eeeeeetoee ee {| 
‘an | during the greater part of the past year these conditions | $3% Jar ary. 1905  TORUREED tn Senaenanel ahaanentineiomees o eee 
4] | prevailed. ‘The Bank rate was raised from 2} per cent. to = on ll i sspaatons = eee caaenaesiamneenaes _ aaa 
on || || 3. percent. on January 14th, and again reduced to 2} per | Si¥ TiN 1y, Jag7.. 830000000 to 840,000,000 50,000,000 880,000,000 to 90,000,000 
000 | | cent. on April ist, at which figure it remained until Octo- | Say, July, 1907. . 840,000,000 to 850,000,000) 58,000,000'900,000,000 to 910,000,000 


: ; | Say, January, 1908. . 840,000,000 to 850,000,000) 50,000,000 890,000,000 to 900,000,000 
|| ber 7th, when it was raised to 3 per cent., and again on | Say, July, 1908 . . 850,000,000 to 860,000,000} 56,000,000 900,000,000 to 910,000,000 
7 oem ’ Say, January, 1909. . 870,000,000 to 880,000,000) 61,000,000 $30,000,000 to 940,000,000 
October 14th and 21st respectively to 4 per cent. and 5 per | Say, July, — 1909. . 870,000,000 to 880,000,000; 58,000,000 930,000,000 to 940,000,000 


COUNTY comscouenciar ross to BRITANNIG ASSURANCE 


lowing Fire, Co., LTD. 


FIRE Personal Accident and. has many Attractive Tables for the 
| Disease, BUSINESS MAN who requires PRO- 








wn 8888! 


rm 


-TECTION for his family, and at the 





| | Workmen's 
. | time a SAFE INVESTMENT 
| Compensation, | S#me 
05. OFFICE | for his MONEY. 
00 3 Domestic Servants, | Send & Pc. for prospectuses and 
particulars of e ompany’s 
7 ‘LIMITED, Third Party and Drivers’ | ENDOWMENT ASSURANCE 
Bp /ntsent st, RASKs; | FUNDS .. £2,400,000 
0s | 


| Chief Offices: BROAD STREET CORNER, BIRMINGHAM. 
‘LOMBARD ST.,E.C. Pate Glass, | ae 


| LONDON. Fidelity Guarantee. 


65, 








INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 


IMPERIAL ACCIDENT INSURANCE 


COMPANY, LIMITED. 
The Business of this office is Established 1878. Capital £100,000. 





US. 


nce 
us, 


confined to the United Kingdom. Head Offices : 11, PALL MALL EAST, LONDON, 8.W. 





HORSE AND CATTLE INSURANCE. 


na Particulars on applontion —— MOTOR CAR AND CARRIAGE ACCIDENTS. 
DRIVING ACCIDENTS. 


Head Office, Branches, and Agents of 
PERSONAL ACCIDENTS. 


the Company. WORKMEN'S COMPENSATION. 
DOMESTIC SERVANTS’ ACCIDENTS. 


CLAIMS PAID, £400,000. 
APPLICATIONS FOR AGENCIES INVITED. | Prospectuses post free. 
-_ F. G. REYNOLDS, Secretary. | AGENTS WANTED. B. S. ESSEX, Manager. 
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LOWEST RATES. 
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AND Burglary, | naan 














































ea 


ee en ean pete ale Set ee ee Re 
AM AMON AEE IN RAO A AIL at 9 Me 


cao 


(G@) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 


I.—Imwports from ForeriGN CounTrRIgEs and BritTisu POSSESSIONS, 
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II.—Exports of Britisn and Irish Propuce and Manvracr, 


—_—__——-— ~— — RE 


1908. 1909. Increase oy 


























~ enauus dana tte Lait iee Decreage 

a I.—Food, Drink, and Tobacco— ost an £ 2 ae 

; ee ere 2) 3,399.93 — 15 
_ -_ Decrease. Meat, including animals for food ........ 1,052,701; 1,070,928 . aan i$ 
eanenine $$$ 2 aa ae £ . ee Oe eee Seen 17,478,346 sige 14| 
1.—Food, Drink, and Tobacco [ie << iopeads cauvdiersseosdeaben alld : 1.678.248 4. "90" $5 
Grain oad four. = Sanant . pebsietpterienie 72,733,334| 83,123,114, + 10389780) = 73 - —e|_ Sra 278,254 134 
Meat, including animals for food .... 49,448,334) 47,624,228 —1,824,206, Total, Class L vain e , . 21,937,651) 23,627,458 . Leeann -—| 
Other food and drink : Il.—Raw Materials and Articles Mainly —————|—___"_ 17 | 

(1) Non-dutiable ............ 68,576,894) 67,850,958 — paps . Unmanufactured— 

(2) Dutiable ..........++-. -++++++| 48,208,374) 50,796,288) + 20 ea. 34 | COAL, coke, and manufactured fuel ..... 41,615,923, 37,129,978 4,485,945 — ip. | 
Tobacco ...... tececereseeerseeseseeess, 5,167,153) 4,991,080\— 176, o Iron ore, scrap iron, and steel .......... San 509,718 + 96.369 — 92: 

en a canals Geiiened 4 Semeiie ) | Other metallic ores ...........cceeeeeeees 177 95.575 + 93" Ss 
eR Ri E. sccavsrvcncstenis 244,134,089)254,333,628) + 10199539|= 4°1 | Wood and timber........................ 98,218) 108,395 + ain oy 
Il.—Raw Materials and or Mainly — |—_——— ee TE PRY Lape ik RN Hie olkead ee 103} 
Unmanufactured— nie 1 CMEE ko cdccvencsesencnsecscesescocesessss 662,151) 4,259,619) + 1,597, 0 || 
Coal, coke, and manufactured fuel ......, 4,689) 8,482 + eer - Other textile materials .................. 245,471 214,241 - sane = i| 
Iron ore, scrap iron, and steel............; 4,974,723) a + — 20! Oil seeds, nuts, oils, fats, and gums ...... 3,091°825| 3,399,6971+. sors ¢1| 
GaOP SROURTEIS GBOB oo oo oc ccccccccwessces 8,901,105) 8,327,1 ; _ 714°359| mI 25 Hides and undressed skins .............. 1,424,760) 1,925,684 + 500,924, = 35 
Wood and timber..........--+++.+0++ : eran ran 4 4,460.318\— 7-9 | Materials for paper making.............. anna 9 ort 333 + 133,356) = 245 
FOUUWOD cece eeeeeene ee eeeeceees vee ee venel oot aa Mise SE. Aabaeie ays ssvncnieiavkenad , 5391+ 24740)|. 112 
inanabeemgagemenenemeeneanines +4,297,953| = 13°9 Miscellaneou a 62.539 + 247491) = 11 
Other textile materials ............ -.., 13,698,178) 12,129,981 awe 23 TE kinked vanascone 52,382,499| 50,782,779 —1,599,720 ~ ss 
Oil seeds, nuts, oils, fats, and gums. ....| 28,514,967) 31,043,087 ‘oe cs 23-2 I1I.—Articles Wholly or Mainly Manu-/———————____—, __" "= 
Hides and undressed skins ....... _ 9,422,965! 11,618,180) +2, ai uae . 24 factured— 
Materials for paper making.......... .| 4,610,997) 4,499,247 |— ~. 512 — 27-¢ | Iron, steel, and manufactures thereof.... 37,406,028) 38,267,690 + 861,662 25 
Miscellaneous .......-..+++- ma ohees 22,439,35)) 28,518,863) + 6,079, Other metals and manufactures thereof 8,856,472, 8,725,048, -- 131,424= }4 
Lan eae »  g. | Cutlery, hardware, implements, and in- 
Total, Class II..--...-..-.. kane® 205,455,017|220,153,047) + 16698050, = 8°2 SE. iaabds ox vuuiessinsanioenens 5,492,463) 5,413,640/— _78,823/= J4 
Il1.—Articles Wholly or Mainly Manufac- — — =| === | Electrical goods and apparatus (other 
tured than machinery, and telegraph and 
Iron and steel and manufactures thereof 17,681,512 7,971,489 + 289,977, 37 telephone Wire)...........ss.ecceeeeees | 1,943,104; 2,240,586'+ 297,482) = 153 
Other matals and menutoctance thevect) SAGAN SLANE SAW FS | atnsblneey .....00.0000-0.cccsecceessoees 30,999,516, 28,088,956 —2,910,560 - 93 
a Sen, a, oe .g | Ships (mew)...........0. vitaeiainiceanieidais 10,567,475, 5,914,684 —4,652,791, ~ 444 
instruments ............--.«+++--+----| 3)250,177 3,719,509\— 30,668 08 Manefactares of wood and timber (in. 
eee ents end aopanetee somes cluding furniture)..............s0.0000 1,256,805, 1,450,623/+ 193,218 = 154 
than machinery, an¢ slegraph an J ; _c | Yarns and textile fabrics : 

SEND s nsvnne ews nevees ces 1,263,762, 1,321,709 + ae os EL, Mennadeasthvadsahmsu swe vee 95,055,513, 93,435,627 —1,619,886 = 17 
Machinery ......0....ccccccccesccccss-s-| 4,552,908 4,458,292 l a es ee rn | 28,391,922) 30,922.366| + 2530444 — $4 
soeue mew). Chevette paper eerie 18,199 25,926 + 5, Sate tp sbnasnanss sunscsasgnahses | 1,685,622, 286072 + 174,550, = 103 

—_—ae = wes _ ‘ (4) Other materials .................. | 10,724,427) 12,444,605 + 1,720,178 = 169 

(including furniture) ................- 1,970,917 2,054,269 + 83,352 = 4:2 a amperes ete ieee 81852775 9'829.014 + 976.239 is 
Yarns and textile fabrics . .¢ | Chemicals, drugs, dyes, and colours...... 16,271,089! 16,807,323 + 536,234-— 3 

(1) COttOn 2... ee ee ee ee eee e renee eens 9,475,795 eee : a =. Leather and manufactures thereof (in- | 

(2) WoO] .....000+-eeeeeeerereeereees ee 12'759'935 : 223711 17 cluding boots, shoes, and gloves) ......| 3,826,258, 4,246,150 + 419,892'= lo4 

(S) Bille. ......+0+ 02. .e es reeeeeroerers 13558 areas] ¢ : .4 | Earthenware and glass .................. 3,700,037, 3,689,277|\— 10,760 = 02 

99 GUNG CARATEIONS . 0+ 400-2++s0rn0e) TERED BRIE CEM EES LORE .ssceccsceenesccceceosenenaceeens 2,314,967, 2,558,135 + 243,168|~ 104 
IORI | wes +0 2voresserar-se0-ssenesensns On, eee iail. Sta nn iscellaneous .......... canaiaaueanae | 29, 31,409,916) +1,798,973/= 60 
Chemicals, drugs, dyes, and colours ....| 10,185,617, 10,605,181)+ 419,564 = 4-1 | Miscellaneous 29,610,945) 51,409,916) + 1,798,913)= 60 
Leather end manufactures thereof | Total, Class III. ............... .'296,955,416 297,303,812 + 346.3% - 01 

(including hoot, =a and gloves) .... en iS . oo os on .ciiiiealiammeane caih’” Wieehuanibia — : Mien 

Sarthenware and glass................ 685, 757,504 ae eee ee sl; enamels 
— Sne BieBecrrecssssssss"""") B'ngge65 5,647'580\— 151,085— 2-6 (including Parcel Post) ........ 5,828,258) 6,665,595/+ 857,151|= 145 
SEEINOER vrnesseroresenasersses ++| SEANCES STACI AED) ¢ LLG = 62 Total ........ Lsdalebenseadewds _ «++ 379,103,824! 378,379,444, + 1,275,620'= 03 

Total, Class III. ................/143,085,597 147,684,111 +4,598,514 3°2 | te ae ' os . , 
IV.—Miscellaneous and Unclassified (in-|————— | —___—_—_—_____.___-— | The following tables show the proportions of our over- 
cluding Parcel Post) .......-..+++++- 2,276,764) 2,569,751 + 20,907 =12°7 | sea trade with British possessions and foreign countries re- 
ED. sndvcntihevanescebiakil 592,953,487 624,740,517) + 31787030 5*, | spectively. In these, following the Board of Trade accounts, 





THE RIVER PLATE TRUST, 
LOAN & ACENCY COMPANY, 


LIMITED. 


CAPITAL. 
200,000 “A” Shares of £10 each ... ... £2,000,000 
100,000 “B” Shares of £5each ... ... ... 500,000 


“£2,500,000 





Reserve Fund ... ... ... £600,000. 


Directors : 


JAMES ANDERSON, Esq., Chairman. 
A. E. BOWEN, Esq. J. H. DUNCAN, Esq. 
E. ROSS DUFFIELD, Esq. R. A. THURBURN, Esq. 


The Company undertakes all kinds of Agency business in the 
River Plate, especially in the following cases: Representation of 
Companies, Trustees for Debenture Issues, Issue and Service of 
Loans, Winding-up of deceased and other Estates, Agencies of 
Hstates, and General Agency business. 


The Company accepts money in London from time to time on 
Terminable Debenture Stock for periods of three or five years. 
Further information can be obtained at the Heap OFFicg : 
No. 52 Moorgate Street, London, E.C. 

G. PROCTOR, Secretary. 


ASSURE YOUR LIFE 


WITHOUT FIRST ASCERTAINING 
THE SPLENDID TERMS OFFERED 
BY THE WORLD-FAMED 


AUSTRALION MUTUEL 
PROVIDENT SOGIET! 


Popularly known as ‘‘THE A.M.P."" —— 


THE LARGEST MUTUAL LIFE 

OFFICE IN THE BRITISH EMPIRE, 

AND THE BEST BONUS - PAYING 
OFFICE IN THE WORLD. 


FUNDS . . . £25,000,000 
ANNUAL INCOME . £3,000,000 


Bonuses Divided Yearly 
(A Great Advantage). 


The Cash Bonuses divided among Policy-holders for the ONE we, 
1908, exceeded £740,000, representing Reversionary Additions 
£1,300,000. 


Send at once for Prospectus, etc. 
H. W. APPERLY, Resident Secretary: 
Chief Office for the United Kingdom— 


37, THREADNEEDLE STREET, LONDON, E.C. 
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Countt 


—— 


Russia .-- 
Germany 
Holland . 
Belgium . 
France . 
Italy «+ 
Egypt .-: 
China ... 
Japan ... 
US.A..- 
Chili .. 
Brazil .. 
Argentina 
Sweden 
Norway 
Denmark 
Portugal 
Spain .. 
Austrn. ° 
| Greece. . 
| Turkey 
| Mexico 
Costa Ri 
Uruguay 
Total (i 
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CTURRS | sorts are classified as received from the countries whence | 
a were consigned, and not, as in previous tables, as re 
a | al from countries whence they were shipped. Exports 
— ~ credited to the country of finz il destinati on, not to that 
( | af ce 
|= 4 | in which the port of discharge is situated. 
4 M4 British TRADE with Cotontrs, Possessions, &c. 
SO a ae. 
= i Imports From. Exports To. 
= Countries. 12 Months Ended Dec. 31. | | 12 Months Ende d Dee 3. 
45 = In| } 1907. | 1908, | 1909. | 1907. | 1908. | 1909, 
o-s a ee 
T= 193| ll ccneavass 58,175,000 42,690,000 49,458,000 58,037,000/55,035,000 49,133,000 
i | Sa - detaeespat |51,628,000/43,736,000 50,581,000 $2,803,000) $1,716,000 31,332,000 
58: = 600 || MN || Aineds ...e.ceeeeeees 25,797,000}24,794,000 25,564,000 17,547,000) 12,681,000 16,283.000 
$0 = 127 || || CoO atrica.....-+ ++. 8,656,000] 7,464,000) 9,940,000 1 1,609,000} 12,918,000 15,085,800 
2 = 99) on ~ 2,057,000] 2,230,000) 2,136,000) 2,576,000} 2.236,00C 2,325,000 
B= 351 on | 600,109} °510,495| 456,415) 3,225,243! 2°901,465 $571,005 
6 = 245 Sek ARMED ance cece 5,436, 00} 2,929,434) 3,194,195) $,v71,270) 4.1059 0 4,371,155 
1} = 114] Bat AMFICR oo. 2-enee | 405,436] 316,557} 477,840. ‘597,65, ‘472,500 472,195 
a Total (including other|/——— - es 
O= 30] possessions)... 1547 05542|128135795 145291198 138143766 |126765027 12725938: 
a re BRITISH TRADE with ForEIGN Coun NTRIES. 
a= 23 thai _ ———ae — 
= 14] Imports From. Exports To. 
. ; Countries. Year Ending Dee. 31. | Year Ending Dee. 3]. 
— 1907. | 1908. | 1909. | 1907. | 1908. | 1909, 
0 : _ | | | 
1 23 £ 2 |:.8 £ £ £ 
RUSGIB...ce eee: 32,870,000 29,719,000 37,970,000, 11,144,000} 12,649,000 10,975,009 
a= 154 Germany .....- 57,158,000 54,960,000) 57,801,000) 41,358,000} 33,398,000! 32,306,000 
Holland ....+++- 16,073,000) 16,613,000) 16,832,000) 13,943,000} 11,467,000, 11,732,000 
= 147 Belgium ....+++. 17,499,000 16,242,000} 17,655,000) 10,459,000} 9,471,000) 10,609,000 
= §49 France seeeeees 46,334,000 41,893,000) 44,209,000) 23,508,000} 22,166,000) 21,469,000 
) = 103 BAP sevcescee. 6,618,000 6,241,000} 6,265,000 14,134,000} 15,028,000) 12,147,000 
= 160 Egvpt .crccceees 22,221,000 17,583,000! 19,867,000 10,022,000} 9,577,000! 7,997,000 
= 110 CEB ccccccsees 3,527,000, 3,135,000) 4,879,000) 12,034,000} 9,216,000) 8,445,000 | 
= 39 BED vexsvedeos 3,308,000 2,993,000! 3,701,000 12,062,000} 9,904,000! 8,331,000 | 
US.As socccceees 134,347,000 123,901,000 118,356,000 50,919,000} 21,304,000! 29,728,000 | 
= 104 BE cavoseeess 5,169,000 6,653,000} 5,555,000 7,224,000} 3,856,000} 4,627,000 | 
y= 02] Bratll .ccccccces 9,756,000 6,985,000) 11,290,000; 10,224,000} 8,115,000! 8,468,000 
= 104 Argentina ...... 26,655,000 35,986,000! 32,752,000, 17,795,000] 16,404,000| 18,721,000 
i= 60 Sweden .....0+e! 11,359,225) 10.7644717| 9,725,191) 6,821,497; 6,359,553) 6,214,671 
an Norway ....see: 6,545,989) 6,468,292) 6,472,862| 4,505,571) 4,079,875) 3,442,133 
i= Ol Denmark ...... | 18,227,619) 19,266,484) 19,018,939| 5,777,016 4,844,268) 5,242,966 
om Portugal ...... | 3,171, 042) 2,770,735| 2,874,142) 2,696,852! 2,434,745) 2,288,341 
143 Bpeih ..cccceees | 17,009,927) 13,423,966. 13,434,411; 5,099,971) 5,290,473) 4,865,495 
ana Austen. Territrs.| 6,796,236 7,758,478) 8,088,179] 4,620,449, 4,314,997| 3,538,364 | 
03 Greece......+... | 2,047 '073| 1,942,078; 1,552,851) 1,786,258 1,906,657} 1,482,264 
; | Turkey .......-| 5,824,711) 5,103,206] 5,133,011| 7,545,099! 7,010,188) 7,611,704 
FD -wecocsve | 2,552,369| 2,473,231} 2,206,842; 2,894,389) 2,236,687) 2,107,057 
over- Costa Rica ....| 1,396,606} 1.265,855 875,742 282,507 201,383) 169,401 
Uruguay........ 1,007,082| 1,066,211 1,298,083) 2,521,735, 2,614,819| 2,340,674 
| Total (including) ————-| ———_—__| ———_ ereniiplihimeicmeaiiae inden 
(ther countries) 491,102,400 464,817,692)479,449 ,319|287;891, 317 250,338,797 251,120,065 





LIMITED. 


Telegrams : ‘* Spoinx, Lonpon.”’ Telephone: 312 Lonpon WALL, 





\\ | Incorporated by arena Charter in sane and eee as limited in 1887. 





| CAPITAL. Authorised - £1,500,000 
| CAPITAL, Paid-up- - £625,000 


In 60,000 Shares of £25 each (10,000 being unissued). 


£12 10s per Share is paid, and the balance can only be called up in 
| the event of the Company being wound up. 


RESERVE FUND_~ - £660, ooo. 











BOARD OF DIRECTORS. 

i} The Lorp GRENFELL, G.C.B. (Chairman). 

| S2oRGE T. BIDDULPH, Ese. Sin COLIN SCOTT-MONCRIEFF, 
| Ti Hon. 8. CARR GLYN, K.C.S.1. igre 

|" Lory RATHMORE. ROBERT L. BARCLAY, Ese. 

| 

} BANKERS. 

{ 


THE BANK OF ENGLAND. | Mxssrs GLYN, MILLS, CURRIE & CO. 


Messrs BARCLAY & CO., Lip. 


} 
1 SOLICITORS. 
Messrs BIRCHAM & CO. 


| AUDITORS. 

Messrs PRICE, WATERHOUSE & CO. 
| 

| 

i 

| 


SECRETARY. 
ARTHUR NICHOLS, Ese. 





BRANCHES— 
1] ALEXANDRIA, CAIRO, PORT SAID, KHARTOUM. 


| Ma AGENCIES— 

NSOURA, TANTA, ZAG-AZIG, FAYOUM, BENI-SOUEF, MINIEH, 
| ASSOUAN, SUEZ, SUAKIN, DAMANHOUR, GIRGEH, CHEBIN-EL-KOM 
I] ESNEH, LUXOR, TAHTA. 


i laaeaiaiaaat 








i The Bank issues DRAFTS, LETTERS OF CREDIT, and negotiates and 
[ Bills on Egypt and the Soudan. Buys and sells EGYPTIAN and 
| piter SECURITIES and transacts every description of Banking business. 
Remittance es made by cable and current accounts opened. Deposits ‘accepted— 
} Rates on ap plication. 
| Pert. House, New Broad street, E.C., 
London. 


| 


| (Bd) VOLUME AND VALUE OF OUR FOREIGN 
TRADE OF 1909 COMPARED WITH THAT 
OF 1g08. 


The following tables show how much of the decrease in our 
foreign trade was due to changes in price, and how much to 
changes in volume :— 

IMPORTS. 
(Million £.) 


| Increase or Decrease Compared 
Value Quanti- 








with 1908. 
Imported) ties Cal- 
in culated Due to | Due to Total 
1909. jat Prices Change | Change R rd a 
of 1908. in in ecorde 


Quantity.| Value. | Caan 


FOOD, DRINK, AND TOBACCO, 























Wheat and wheat flour... 5166 | 4721 |+ 184 |+ 445 |+ 629 
Other grain and flour .... 5i47 | 3168 + 43 |- 19 + 411 
Meat (inc. animals for 
Pi xkeeekanxedanwuae 47°62 43°41 — 1°03 - ‘79 — 1°82 
SN cbeaxdcwdunnecodedes 21°69 20°60 + ‘60 + 169 + 169 
UD Kubeneuus ake atecuie’ 1166 | 11°39 [+ 66 + ‘27 + “95 
I rdtcnaceuthat nies 499 5°50 i+ 33 i—- 51 |—- '1 
Total (inc. other ar-|—————/———__—_—_ —} —_— ——_ — 
tic les of food) ...... 25433 | 250°21 + 608 |+ 412 |+ 10°20 
RAW MATERIALS “AND ARTICLES MAINLY UNMANUFACTURED. 
Iron ore, scrap, &c. ...... 5°08 5°24 {+ 26 — ‘16 |+ "10 
Other metallic ores ...... 8°35 830 |+ 54 + 03 i— “57 
Wood and timber ........ 23°59 23°43 |- ‘87 + 16 |— ‘7 
seen 6030 | 5939 |+ 355 + OL |+ 4:46 
Mc huknuccdabacauteces 35°05 3456 |+ S81 |+ 499 + 430 
Other textiles ..... 12°13 12°51 {+ 19 |— °38 | 1°57 
Oil seeds, nuts, fats, ga ims, 31°04 3150 jr 299 |—- “46 |+ 2°53 
«c,. ee ee i 
Hides and skins .......... 11°62 18 j+ 176 + 45 2°20 
Materials for paper | 
ne 4°50 465 i+ 8% — “155 |[—- 111 
Total (including other oo |— —— — ~ 
___ raw materials)...... 220-15 215'24 |+ 11°79 + 491 (+ 1670 
ARTICLES WHOLLY OR MAINLY MANUFACTURED 
Iron andsteel, &. ........ 797 | S17 + 49 |— ‘OD {+ “29 
CRP NNN os ceccccccuce 2435 | 2450 .— ‘146 j— °*15 |— ‘31 
Cis cevenceues keen kis 984 | 977 1+ "29 1+ ‘O07 |+ "36 
a ree uanewen’ 9°73 946 |— OF /+ ‘27 1+ 2 
Other textiles . ane 2008 | 2023 + LO — ‘15 f+ 115 
Chemicals ........ eooeees| 1061 | 1082 [+ 63 j|— “21 |+ 42 
RO i cacccnssagndaseane 162 | 11-72 [+ 8°15 |— “10 [+ 05 
UE ic cdiccccasvatocenss 565 | 9°89 + o-—- ae 15 
Total (ineluding other ——— ——! ee anceeeel eeneeagnese ceaseless 
manufactured goods) 14768 | 14902 |+ 594 |—- 134 |+ 460 





BANK OF EGYPT; ANGLO-AUSTRIAN BANK, 


LONDON. 


_ANGLO-OESTERREICHISCHE BANK, 








VIENNA. 

AUTHORISED CAPITAL: 
K80,000,000 = £3,333,333 
ISSUED AND FULLY PAID-UP CAPITAL: 
K60,000,000 = £2,500,000 
RESERVE FUND: 
K12,424,215 = £517,675 

"BRANCHES: 
Aussig. Graz. Teplitz. 
Bruenn. Linz, Tetschen. 
Bodenbach. Prague. Trautenau. 
Budapesth. Prossnitz. Trieste. 


Agency—Pilsen. 


London Director: 
Hon. H. A. LAWRENCE. 


London Bankers: 
Messrs GLYN, MILLS, CURRIE & CO. 
LONDON COUNTY & WESTMINSTER BANK, Lop. 


Manager: P. J. VOGEL. 
London Office: 31 LOMBARD STREET, E.C, 





Drafts issued and Telegraphic Transfers made to Austria-Hungary and the 


Continent generally. 

Foreign Bills negotiated or sent for collection. 

Purchases or Sales of Stocks and Shares effected, and every description of 
Banking business transacted. 
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EXPorTs. The corresponding figure S published last year y : 
(Million £ ) | follows :— "ere as 
1 es re ' ~VTncrease or Decreas -Compared ve 
1} | Quanti- with i908. 7 i ee 
| Valne | ties Cal- |——_——_—_—_—_- —_ -——_——-——- Value. | Increased , or Decre 
; Imported, culated | Dueto Due to ——— hs -_ ased Value 
i in 1909. jat Prices| Change , Change _ Total | Due to Vadiation a a = 
| j of 1908. | in | in Change. Articles. Actual in | At Prices || ———__.___ bd ue ually 
| a ' {Quantity. Vs Nd icidnanenes 1908. | of 1907. \ Quantity. Price iow ot i] —_ 
‘FOOD, DRINK, AND TOBACCO. aed witiaient iA the "ee ) 
| Grain and flour .......... 3°40 347 - 8 a7 j- I | ’ a cine — a Hi London 
ee aceapeaeblangaantanbes 1-07 Mir Dir Ais BY ” | @ ® | @ é) oa |) Great W 
Other food and drink .... 17°48 16°64 ¢ ‘68 + “04 i+ 3 Im } sf ) yidlanc 
: 3a «| Imported ........ ' 593,141,C00 620,545,000 ~ 25,263,000 — 27,404 fide 
|| Tobaceo.......++.---0004 168 169 (+ 29 — Ol _|+ "8 | Re-exported ".:.:) 79,666,000] 3,125,000 — 8,818,000 — $43, 00 52.66 om 
9363 3 7 |\+ 1-70 — > RE ae =e My | 
Total eee 23 63 285 |+ 98 - ——| Retained ...... 513,475,000) 537,420,000||— 16,445,000 — 23, 945,000 - ann 
| Raw MAT KIAL AND ARTICLES | MaiNuy MANUFAw TURED. British exports 377,220,000| 389,590,000) — 36,445,000 — 12,37 0,000 a 
RI in eun ccna ST13 | 424A + "42 - 491 |— 49 emaetlireste iene eie Te teinieeeette | 
3 ae +28 393 |; 228 (+ «32 |+ (160 Excess imports 136,256,000 147,830,000 + 20,000,000! — — 11,575 000+ aes | 
|| Oils, fats, gums, &c. ...... 3-40 346 j+ ‘37 |— 0 j+ ‘St ene ens eee aia eee ee eeneeneien en 
|| Hides and skins ....000.0:| 1-98 174 |+ 31 |+ "19 |+ 50 | TOTAL ‘TRADH|10:0,027,000|1093,260,000||— 70,526,000 — 43,233,000 — 113,759 | 
Total (inc. other raw| ————— ——-———| eS ONE Lee Hs 
_ materials) ......... 50°78 55°24 |+ 2°86 |\— 446 |— 160 \ 
ARTIC L ES WHOL LY OR MAINLY MANUFAC TURED. . i 
ee oe) 390] 563 [—- 8 [+ OF [— al (I) RAILWAY TRAFFIC RECEIPTS [yN 1008 
Other iron and steel ...... 3457 | 3620 1+ 290 |— 163 [+ 1°27 9 
i . | OS | 883 I Gl |— S889 AND 1909. -— 
Other metals ............ 5°98 565 (+ on | + = + on | 
Shipsimew) ll er | 78¢ [Z Se2 |Z 10s [= 465 |  Subjoined is an analysis of the traffic receipts of fourten fll | 
, ‘ ei. $38 i 163 | — wi : n ‘ . 
epamnanpqnenn ie Re Ba Bde: ‘+ 253 | Of the principal English railways during the past two fl 
| Other textiles ....,...... 11-30 1527 [+ 252 |- “97 |+ 155 | Vears s_ | § 
iia cota 983 9°89 |+ 105 |— % t 3 y : 
a =. ts eeerers =o <2 : = - ak = First Hatr-Yrar.—(00's omitted.) —— 
| Earthenware and glass 369 359 i— ‘ll j+ 10 j- @ wu“ Nae _ om 
Paper .. 2°56 261 |+ 30 |— 06 |+ ‘24 3 — Sen 
Total (including other —_-~-- a prneeenealie een panne nehents inaanenaarn Passengers, | = { a 
manufaciures) 297°30 308°77 + 11°82 | — 11°47 [+ “35 ; Parcels, and eee Minerals, Stock New 2 
The following is a summary and comparison with the Company. Mails. irish La 
. se P — | wr —| —___ Nationa 
figures for 1908 : ‘ ad 1908. | 1909, | 1908. | 1909. | 1908. | 1909, 1908 Ig 1} Local L 
SRE a ee aie iene —|—| — || Transva 
Value. Increased or Dee reased Value. £ S. | = £ £ £lgig || Bank of 
pstemaimnenamnentie einiiaaininnatele —— | London & North-W estern| a cE 2,903,5) 2,441,7) 2,438,6'1,809,0:1,715,5, 950; a4 || India 34 
Due to Variationin , Ac tually Great Western............ 2,933,5) 2,954,7) 1,576,3| 1,598,9 1,747,5 1.747,8 84.4) a14 Do 3° 
Articles. Actual in At Prices eocenaeneeneeeenanteses lll er 1,841, 7) 1,808,0| 2,263,2) 2,167,6 1,675.5 701,7, 49,7). 525 | DoRu 
} 1909. of 1908. sie Pric Less than | North-Fastern............ 1,423.1) 1,417, 2| 1,475,0) 1,454,4 1,720,3.1,674,8 50,4) 514 | CoLo 
aay. — in 1908, Lancashire and Yorkshire  1,157,7) 1,134,8) '978.1) "94,2, (65013, ‘6548, 182 193 Canada 
ete soi ne —_— ——__—___—|_______-__. | Great Northern .......... 1,017, ‘8 1,004,4) 885,2)  881,7, 521,5) 4983) 22.8) 239 | Do 3! 
(a) (b) i“ (d) (e) (f) Great Eastern ............ 1,319,9} 1, 297,4 794,3! 810,7) 342,7) 330,1) 47,1 479 |) Cape 4 ¢ 
£ £ £ £ London & South-Western 1,542,6) 1,534,3) 493,6| 498.0 226,1) 221,9) 206) 206 || Natal 4 
Imported ‘ €24,74°,000 617,000,000 + 24,046,000,+ 7,740,000.+ 31,786,000 | South-Eastern & Chatham 1,520,0) 1,501,3} 312,2)} 320,9 176,7| 181,7| 94, 79 \) New So! 
Re-exported 91,565,000 89,141,000; + 9,518, 000! + 2,2.4,000}+ 11,742,000 | London, Brighton, &c, ....| 1,035,7) 1,01,7} 231,2; 239,8) 1634, 1874 57 6]| || Do3s 
Retained fo —— . . ———_____, —_—_— Great Central ............| 537 :2| 533,4| 698,0| 680.8) 6903, 659.0 100 104 | | New Ze 
consamption .. 533,375,000 527,859,000 + 14, 528,000 + 5,516,00¢ + 20,044, cco North Staffordshire ...... 130,94) 125,5| 140,8! 1258 168,0 1684, 27 27 || Queens! 
Exports of Brit- | Metropolitan ............ 300,2; 314,2) 16,4 16,0, 14,2; 132 02 w ||} Dod 
ish produce 378,379,000, 393,453,000, + 16,349,000 — 15,074,000;+ 1,275,000 | North London............ 118,6) _— 67,6 69,4; 25,7, 29.6 08 09 || South A 
Balance of im- ——— ——|———— —_————— | nea eae nea Do 4 
ports . .., 154,99 ,000 134,406,000: — 1,821,000, + 20,590,000 + 18,769,000 MS. Sicasccesenuas 17, 804,0117, 701 2 12,374,1 12,205,8 9,931, 2:9, 784 24170 au Tasmar 
_—--- aa — 2 ‘ened oe — || Victoris 
TOTAT, TRADE 1094 4° 4.000 1999 594,000! + 49 913,000 — 5,110,000. « 44,803,000 _ _ £102,1 - £67,3 — £1470 ~ 89 || Do3s 
Wester 


THE LONDON ASSURANCE} 


For Fire, Life, Marine, Accident and Burglary Assurances. | 
Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: 22 PALL MALL, S.W. 


} 
| 





Governor. Sub-Gov :rnor. Deputy-Governor. 

Frederic Lubbock, Esq. William ‘Rhonas Brand, Esq. Colin Frederick Campbell, Esq. 1 
Directors. — 

Charles G. Arbuthnot, Esq. | Hon. Gerald H. B. Gibbs. | Curtis W. Lampson, Esq. John M. Ryrie, Esq. H 
Otto August Benecke, Esq. Henry Goschen, Esq. | Ronald Malcolm, Esq. Rear-Adml. Hector B. Stewart. 
Robert Henry Benson, Esq. Charles 8. 8. Guthrie, Esq. Greville H. Palmer, Esq. George W. Tallents, Esq. li 
C. Algernon Campbell, Esq. Robert Evelyn Henderson, Esq. | Selwyn R. Pryor, Esq. Hon. Percy M. Thesiger. i} 
Alfred C. Cole, Esq. Henry J. B. Kendall, Esq. George Rolfes, Esq. Vincent C. Vickers, Esq, i 
Gerard Powys Dewhurst, Esq. i} 

c Searetar, ¥: OEE Se Hp Bere. Sate ane Wptovwatees. Actuary. | 

A. Denton, Esq. James Clunes, Esq. ° Se Dares, Sng a 


The Corporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and now undertakes Burglary and Accident Business, 
including Liability to Fmployers in respect of Domestic Servants, Shop and Warehouse Assistants, under the Workmen’s Compensation Act of 1906. 








I NCOM —e 1908. 1 FUNDS, 3ist December, 1908. i 

Life Premiums .. .. ee £174,645 13 2 Shareholders’ Capital paid up - 9 . £948,275 00 Ff 
Fire Premiums ; Ss cs ae is ws -. 640,318 18 5 General Reserve Pet’. és oe se .. _ 300,000 0 0 t 
Marine Premiums a % oe és ee .. 295,186 8 1 Life Assurance Funds .. oe os ° 2,357,242 8 4 } 
Accident Premiums .. i ‘ie os si . 7,487 7 5 Fire Fund .. oa oa - oe oe ‘ 450,000 0 0 i 
sc og. Sana al ae! ae ses! ak cee, sale cam, 290,000 00 =f 
Other Mecsipts .. se ce 06 08 ec ‘se 1,483 5 6 Accident Fund .. .2 «2 «ce co 8 5,732 58 ff 
Profit and Loss ~ we 146,015 10 : 

Investments Reserve Account. ad ee ee 100,000 0 5 | 

Provision for accrued Liabilities .. ee ee 131,262 10 

l 


£1,266,568 14 11 £4,218,525 14 
iene —— fl 
Prospectuses and copies of the Accounts can be had on application. ‘} 


Si i Gin ne TALS ASS cea 
MARINE AND GENERAL tiem a 


Bankers to the Queenslané Gverment, 
une 


mMuTUAL LIFE oFFice. enereemant extending 1 0 000 6.8 


Paid-up Capital - £413,368 i810 














Reserve Fund - £79,000 0 
A_GOOD_ BONUS RECORD. Satemminabbe Inscribed Deposit § ae ; ‘'! 091,669 vs 7 
Under Government Audi 
ls Since its foundation in 1852 this Society has added to its Policies an average All New Business since 1893 specially proteeted. 
BONUS of over 22 PER ANNUM < for each £100 assured Lonpon Drrecrors. 
iT ’ REGINALD HOPE SPENS, Esq. 
| The Society’s Non-forfeitable Endowment Aammanaee confer WILLIAM CHARLES DAWE 8, Bea. onus 
i exceptional privileges. Branehes in er ae a ou 
| | — seta 17, Letters of Credit, Drafts, and T¢ elegraphi — 
i Apply for Prospectus to Head Office : oa fers granted. Bills purchased or ewe ae 
|1 collection. Deposits received for fixed ete. 
4 LEADE N HALL STR E ET, LON DON E. CSC terms which may be ascertained on applica 
9 Heap Orrice—BRISBANE. 
Or to any of the Branches throughout the country. Lonpon Orrice—8 Princes street, E.C. , 
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THE ECONOMIST. 


COMMERCIAL 





i HALF- YEAR.—(UU’s omitted.) 
Passengers, ‘ 
| Parcels, and | Merchandise. Minerals. Lit : 
Company. Mails. nem 
i 1908. 1909. 1908. 1909. 1908. 1909. 1908 | 1999 
—— ae £ £ e| else 
| sondon & North-Western 3,637,5, 3,600,3; 2,387,1 2,480,0 1,764,3/1,774,5 128.3 127,7 
| Looton astern 3693.7; 3,633.5 1,623.7 1.682,6 1,774.6 1.7325 919101] 
Ev cchesncn’ 2,185.5 2,116,7, 2,268.6 2,285,3 1,707.7 1,784.8 574 610 
! | Me Eastern ieee 1,818,2| 1,801,0) 1,500.4, 1,576,4 1,717.5 1,798.5 544 54) 
ashire and Yorkshire 1,343,9| 1,358,5, 960,1) 1,000,8) 636,2! 660,3 21,9 22,3 
| ia TIED ccosescens 1.287,3| 1.2283, 932.4) 941.3, 538.1 5265 178 192 
EMD. ssscessee 1,715,3, 1,685,3, 849,7, 852,$| 360.1) 3692 36.2 363 
Grefion & South-Western! 1,814,3, 1,809,5, 5111) 513.1) 233,)) 237.8 23.8, 23,5 
| LonsOfastern & Chatham  1,843,9| 1,831,2/ 369.8, 376,6, 190,0| 188.7) 11,9 12°7 
| London, Brighton, &e. .... 1;299,7| 1,306,4| 244,6 253,7' 168.1! 190.7 71 68 
sreat Central ncvavknun ee 6497,7| 646,2) 686.5) 733,4, 680,9; 702.4, 9,5) 10,7 
| North Staffordshire ...... 1454, 1434 1400, 141.3, 165,0| 1656 25) 24 
LENED 00002 ccccees 318,4| 3208, 164) 16,7' 14,4) 156, 02) 02 
North London ...--++++++- 115,5) 108,0' 70,0 73,5, 29,6) 31 8 08 09 
Total cocccccccccees 21,806,5121,508, 21,588, 112, 12,560, 612, 927, 5 9,979.7 101779 464, 1 4789 
} j -~- soem —_~—- — pone 
_— 52782 | + £3669 | + £1982 | + £148 
(L) STOC K EXCH: ANGE | P RICES IN _1g09. 
) (447 = Eeedatheae aia pasties 
Prices Rise or Highest & Lowest 
—-——————— 1; rices in 1909, 
te 
} co” ay 1909. Highest. Lowest. 
BairisH AND INDIAN GOVERNMENT | 
STOCKS, | } 
‘| Cons. 240s a ee 8 | 828 —1,4, 86 82 
Mow Mf %8,.1905 .0.00cccccscees- 91 4 | — 923 91 
New 2h %8, 1905. oo... sceeees 82 ae | <n Be 888 80 
|) Trish Land Guaranteed 23 9 Dien inl 86 | 843 | —2 88% 84 
National War Loan 29%, 1910.... 2 993 | 1004 933 
|| Local Loans 3%, 1912 <...........) 98 5h | — af 984 9 
|| Transvaal Govt. 3% Guar. stock .. 95 94 | + 4 $83 95 
|| Bank of England Stock .......... 266 2584 | + 24 279 256 
Tee ie in nceanh 99 9% |—1 1008 954 
ll Do3 %, red. 1948.........cee0ee. 864 849 | — 13 904 83 
MO cecisvececcrcee 65 | 6% /— 4 63% Bt 
| Corona, INSCRIBED Stocks. 
RE ee 99 100 + 1 102 978 
TS cceveesecenecces ess 934 92 j— lh 912 894 
{| Cape 4 % (1883)...... Reeutaheemanns 104 1034 '— 43 106 101; 
|] Natal 4% (1937) .........0eeeceee. 1063 | 107 | + 4;{ 10% | 106 
|| New South Wales 4% (1933)...... 107 107 ‘ 1092 105} 
| EE te GD bas ccshodecceveness 100 99: — 4 100 97 
| New Zealand 4 % (1929) .......... 107 1054 i— ls 108i 1044 
|) Queensland 4 %, (1924) ............ 105 1024 | — 24 1063 103 
| MR ocak ca en ivacs 994 9 §— lk; 99 968 
|| South Australian 4 % (1916-36) .... 102 | 1024 4 1034 1003 
H Do 3h% (1939) .......cseeeeeceee 99 974 |— 14 100 978 
GE TD 65 obs vtcnssercoens 974 97 — 4 1054 97 
|| Victorian 4 % (1919) ........eeeee. 104 103 — 1 105 1014 
i OE cvctakscnecedswces 99 974 |— 100 97 
|| Western Australia 3 % (1915-35) .. 874 88 + 4 894 86 


FIRE. 








BURGLARY. 


Prices, 
End End 
Dec., Dec., 
1908 1909. 
Home Corporation STocks. 
Metropolitan 34% .............0. 103 101 
Do 24 o, ; was 804 78 
Metropolitan Water Boar ad“ B" 3% 924 89 
London County 3 v1 88 
Birmingham 34 % , . 102 101° 
NEE i SncnciGeciécediuea« 94 924 
Bristol 3h % o----2ssceeeeeeeeees 100 100 
MUONOGE DEM ac cc cvccccenceces 105 104 
Manchester 3 “ : eee 873 834 
Nottingham 3 4, ;Irre d. saat 89 89° 
FOREIGN GovERNMENT SEc CRITIES. 
Egyptian Unified.................. 102 1023 
French 3 % Rentes................ 97 98 
German 3 %, 1891-3................ 84 84 
Greek 4% Monopoly.............. ‘af 48 
Do 4% Rentes.................. 384 38 
Hungarian Gold Rentes .......... 93 964 
Italian 5 per Cents ................ 202 101 
Japanese 4 % Sterling, 1905........ 85? 93 
BE he Bi iccescscrenccchacses 1013 1034 
Portuguese Di duscndedacicaekseds 61 654 
Russian 4 % SeriesI .............. 84 94 
Pe Te ECS et sudccckcacscaee 97% 101 
i i ag pe 954 95 
Turkish Unified .................. 923 93 
SovuTH aND CENTRAL AMERICAN. 
Argentine 5 %, 1886..............0- | 1044 105 
Do Rescission 4 % ............-. 934 97 
et | eee 454 44 
Brazilian 44 %, 1883 ............. 84 34 
kw 2 93 101 
Chilian 44 % Gold Loan, 1889...... 93 93 
ty te 101 102 
CNS dewieetcexdcccunvecsess 464 463 
CE oo iveniincscccdeanes 28 35 
Cuba 5 % Gold Bonds ............ 1034 105 
Guatemala New Ext............... 26 37 
Mexican 5 % Cons. Ext., 1899 .... 103 102 
Paraguay, 1886-96. ........ccccceeee 50 52 
We eciccddciscsanbectacees 294 553 
British RArLways. 
Caledonian Deferred .............. 238 23 
City and South London .......... 27 
Great Central Deferred............ 1iz ll 
CPONS MONE 6 occ cccccsccuccesecs 653 63 
See ee Bs pa idadacwonnie 413 413 
CE PrN is acdecicdsecnnaeese 1233 1214 
Hull and Barnsley ............... 474 543 
Lancashire and Yorkshire ........ 893 914 
London and Brighton “A”........ 864 87+ 
Lendon, Chatham, and Dover .... 103 10% 
Do Arbitration Preference ...... 64 684 
London and North-Western ...... 133 544 
London and South-Western ...... 136 14 
Metropolitan Consolidated ........ 37 404 
Do Surplus Lands .... nanewe 69 67 
Midland Preferred Ordinary rn 623 63 
Do Deferred Ordinary .......... 55} 59 


ESTABLISHED 1809. 


LIFE. 


++] ++ 


HISTORY & REVIEW OF 1909. 


~~ 


oY 


Rise or Highest & Lowest 
Prices in 1909. 


Fall in 
1909. 


+++++ | 


+ 


++] +++] + 


Li+] 


+++ | 


ACCIDENTS TO SERVANTS &c. 








CHIEF OFFICES: 


61 Threadneedle Street, 
64 Princes Street, Edinburgh. 


++] +] ++ 
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London, 


ae 


ee 
her ae ee 


Highest. 


104 
83 
943 
944 

1043 
962 


MARINE. 


TOTAL FUNDS exceeo £1 9.000,000 
ANNUAL INCOME exceeos £4.000,000 


E.C. 


NorTH British & MERCANTILE 
INSURANCE COMPANY, 


with which is incorporated The Ocean Marine Insurance Co. 


ANNUITIES. 


Lowest. 
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ee a oe ne ie MISCELLANEOUS SHARES.—Con. | 
} i ~ : PSE c 4 E , } 
Prices. [Rise ——— . _— Hudson's Bay ........  ...+6. oes} hn} 1Olx | 4 2% = 1m 
_— -oa | Fallin; — j Pekin Syndicate ...............065) 68 183 | + 12) — 755 
| End End ; i ae 8 193 6 
Dec. Dec., | 1909. : ‘ ane , : 
° >| Highest. Lowest. | Allsopp’s Ordinary ................ 4 | 6 + 2 
las 5 a __| 1908. 1909. | ae  aciseresesseeen-c 355 400 + 45 a 2 | 
Metropolitan District.............. 14 183 + & 184 | 133 Brunner, Mond, and Co. .......... 4t8 41 + st 5} 
North British Preferred Ordinary..| 654 653 | + +4 70? | 63 J. and P, Coats. ............seeee, Btn Oy + 1b ait 44 |} 
EE RE 314 — 2 32% | 263 English Sewing Cotton ............ lye | Wily 6% oF s |i 
North-Eastern—Consols .......... 128 131 + 3 1324 | 123g | Armstrong (Sir W.G.) and Co. .... 248 | ls . oid lp |] 
North Staffordshire .............. 84 8 j— 1 89 79 Vickers, Sons, and Maxim ........ 2 ta 2+ + & aie fe 
Gomtie-Mastere * A” ....cccccccces 323 31a | — lb 358 27g =| Anglo-American Telegraph, Def. .. 158 214 + 6h 993 li 
AMERICAN RAILROAD SHARES. Tee aa sis 5 4i2 12 
I cos os ntasseneso4 1022 1264 | + 232 | iat | 1003 Aerated Bread ........--.6+seeees 4 mie f 4 4% 
Baltimore and Ohio .............. 113 121g | + 73 1244 | 106 | Lautaro Nitrate .................. 84x z/— 3 10 % 
eS eee 5 4 |—1/ 8 | 9 | Daimler Motor....... ehnpweGhawess 1d 2, 1 + 29 “os § 
Chicago, Mil., and St Paul ........ 7 1624 |— 5 1694 | 1434 London General Omnibus Ord. .. 354 214 ~ 14 364 1} 
Denver and Rio Grande, Ordinary 41 534 | + 12 | 55a | 3848 : — l6 
EG SSicisptescacdee<cne 834x 87x | + 3h) 92mm; 81 MINING AND EXPLORATION COMPANIRFs: SHAR 
Ne ean onhaah ned 354 SB i_ 40 | 23% : , ARES 
Illinois Centra! RCIA SAFE 152 152 ea 1658 | 1403 Chartered .-.-.....seeeeeeseeeeees te | las 2 c 
Louisville and Nashville ..........| 127A 1614 +3 1654 | 124 ee 4 6r + li Ts, a 
New York Central ............... 1274 1294x | + 2 | 1524 123% De Beers Deferred ...........+-... il fy 19% + 88) 197° 7 
N.Y., Ontario, and Western ..... 474 FO} + 3 57 43 | East Hoeven gs 4) 665Aeaceb sh ees 44% 545 2 5 es 
Pennsylvania $50 Shares......... 674 704 + 3 773 64h GeUlA. .. 0.2... crcrcccccccvessvees 248 28 — F 3 > 
Reading Com. Stock .............- 723 884 + 158 | 89 604 | Jagersfontein Def. ............+.+. 3 8th 445 ze 
Southern Pacific........ ‘sa: oe ee 138 + 143 1428 117 | Johannesburg Cons, Invest. ...... lay 144 + 2 i 
Southern Railway ................ 274 344 + 7 55 ey 224 Meyer and Charlton .............. 2 333 + & be 5° 
Do Preferred .....c.ccc- be wie 64 77 + 13 763 61 j Modderfontein Coc eccnvecsceeseeoce Ll ll i + + 1 — 
Union Pacific .. cecauenbesn 188 2097 + 219 2254 175g =| Rand Mines ...........sseeeserees 7+8 953 ] } = ( 
Tine se enema Mammen. ROBINSON ..... eee ee esse eeereeees 105 10; liz 
Canadian Pacific .. cakeabhececl ee 187 + 53 195} Pn) © REL Giiciee erase aspnaveware 548 54 + 2 
Grand Trunk Ordinary............ 203 218 + lg 254% 172 . —— , 
Do 4% Guaranteed ........... 90 914 + Is 954 | 854 Associated Gold ..............545. lf - 
Do Ist Preference ............. 102 1034 + 2 1104 99, | Golden Horseshoe ................ 64 74 + la e 
Do 2nd Preference.............., 9] 934 + 24 96% 854 | Great Fingall ............ osecens $3 1 . 
Do 3rd Preference ........... 494 534 + 4 (05 43 Ivanhoe bb CODEbRw6a6e 4b etd en eee Sn a 84 8+ 4 86 - ; 
Mexican Ordinary ............... 284 384 + 93 422 238 PE Aviccsceewtekeiwas ceases @ 8 Te - ¢ 8} 63 
Do ist Preference . sake 1164 1344 +18 | 139% 106 PE shee cnsceenee 3 3e + 3 1 tt 
Do 2nd Preference ‘enueena’ 574 783 + 21 813 478 eaitatee Co in 
Nitrate Ordinary ‘ ao 93 12 + 23] 12 8 DR chnivbdakawnies kaeekinan 10% lid } i 1] } 9 
Buenos Ayres Great Southern ..... 126 1234 — 24] 1284 120% Cape Copper .........+.eseeeeeeees 73 is =. # : 2, ae 
Central Argentine ... PRR 107 102 - &§ | lio 974 ON SOS ere eee lix l 2h 2h 
Do Deferred ON evareeeseecnes 100 94 - 6 | 102 90 PO EOD cecdckenencresessnpaaeae 754 794 + 3 823 | ¢7 
San Paulo, Stock ‘ia --| 205 199 6 2145 194 NE - cakideceedtcdhasnsscchanass 5g 6 + @ Sa 
MisceELLANEOUS SHARES. s 
Pe GE RUD. «0 0s cnvesciveostens 36 355 — 34 363 32 Broken Hill Proprietary ......... 345 2 - l 
Bank of Australasia .............. 107 1084 + ls Mig 104 PN cpiewersdiwadeavaccsesnescl 5+ f v Ah 4a 
Hong Kong and Shanghai ........ 824 914 + 9 97 82 ie see Se Behe te kOe S 3 lJ + l+ 
Standard Bank of South Africa... 644 635 '— 1 674 58 PPOEEE Suvavestvesvesenssstessacccgl EE 94 + 4 } & 
ASSURANCE COMPANY, LIMITED. 
Head Office: BARTHOLOMEW LANE, LONDON, E.C. 
ACCUMULATED FUNDS EXCEED £17,000,000. 
CHarrman: RIGHT HON. LORD ROTHSCHILD, G.C.Y.O. 
The operations of the Company extend to the following, among other branches of Insurance : Hi 
FIRE. LIFE AND ANNUITIES. MARINE. 
Consequential Loss following Fire. | 
Workmen’s Compensation. | 
Personal Accident and Disease. 
Third Party and Drivers’ Risks. 
Plate Glass and Hail-storm. 
Burglary and Theft. 
Fidelity Guarantee. i 
The Company aiso grants 
Capital Redemption Policies, 
And undertakes the duties of 
Trustee and Executor. 
The Directors invite Applications for Loans on and, for the Purchase of Reversions and) 
Life Interests. 
Prospectuses and Proposal Forms may be had on application to any of the Company's Offices or Agents. 


ROBERT LEWIS, General Manager. 


[OXON & BRAZILIAN BANK) 


(Limited). 





ONDON COMMERCIAL 
BANKING CO., S.A. 


London Office: 12, Abchurch Lane, London, E.C. 


Capital, £2,000,000, in 100,000 Shares of £20 eacb 
Paid-up, £1,000,000 ; Reserve Fund, £1,000,000 
| Head Office: 7 Tokenhouse yard, London, B.C. || 
DiReEcTORS. 
CHarRMAN—John Beaton, Esq. 
Maurice George Carr Glyn, Esq. 
| 
i 
} 





John Gordon, Esq. 

Charles Seymour Grenfell, Esq. 
William Douro Hoare, Esq. 
Charles Evelyn Johnston, Esq. 


Cable and Telegraphic Address: « LONCOMCOSA,” LONDON. William Wilton Phipps, Esq 


Telephone: 1652 LONDON WALL. 


liead Office: MEXICO CITY, MEXICO. 


CAPITAL $1,.000,000.00 
Brazit—Rio de Janeiro, Manaos (Agency), 


BRANCHES AT a 
Pernambuco, Bahia, Santos, Sao Paulo, Cur 


NE WwW YORK, L ONDON, PA RIS. Rio Grande do Sul, Porto Alegre. 4 yres,Rosario. || 


River Prate— Montevideo, buenos 
Unirep Sratres—New York (Agency). 


GENERAL FOREIGN FINANCIAL BUSINESS TRANSA | Saumen—Banae tee Mente. 
CTED. 20 GaL—Lisb 0. 
GOVERNMENT, MUNICIPAL AND RAILWAY SECURITIES. woe 


Sir Charles Day Rose, Bart. 
ManaGER: E. A, Benn. Secretary: A.W. Saunders. || 
BANKERS. — 

Bank of England; Messrs Glyn, Mills, Currie & © 

France—Banque de France and Société Genera 

Grermany—Messrs Joh. Berenberg, Gossler 40¢ |) 
Co., Hamburg. 

Iraty—Credito Italiano. 

Spain—Crédit Lyonnais. 


BRANCHES. 








CORRESPONDENTS. — 
The Bank has Agents or Correspondent 


Forei the principa! Ports and Cities of Brazil, Urnveva 
gn —_amniee Represented. Aneawema, the Unrrep States, and Evror®- 


eee 
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8 if 8 ‘ e P , 
| Have you ever misread figures or fractions in typewritten statements | 
a or reports brought before you >? | 
: H istakes made by others f imi | 
oan ave mi ade by others Irom a similar cause ever come under ] i 
‘3 your notice ? j : 
444 it s- 
lla | | fF 
m : : eg; 
i ‘Have your clients ever complained of illegibility of the typewritten } i 
documents you issue ? } Ei 
i 
Have your clerks ever told you that they experienced difficulty in making | i 
out statements or tabular reports ? i a 
i Our suggestion is that the difficulties above enumerated are common j te 
i in many makes of typewriters owing to the indifferent inking device | ie 
* used and owing to defective arrangements for maintaining alignment. } aa 





The Yodst system of inking is the same as used in printing—the steel 
type faces, properly inked, are brought into DIRECT contact with the 














| paper—clean, clear, and sharp outlines are the result. Permanent and ! 4 
| perfect alignment is secured by means of a guide which holds the type | ; 
fast at the point of printing. | a) 
| | eh 
| a 
E, These principles, which have been the outstanding features of every | Fi 
Yost Model during the last twenty years, have created the reputation Pad 
for the { ft 
| | I 
J j 
~f | The Typewriter for Beautiful Work. | | 
The Yast Visible Writing Typewriter is specially suitable for 
the rapid production of Figure Work of every description. | 
". | 
%0 ” | 
THE YOST TYPEWRITER Co., Ltd. | 
" | 


Head Office : 50 Holborn Viaduct, London, E.C. 


Branches Everywhere. 
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OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


Subscribed Capital - - - £/5,900,000, 


CAPITAL—Paid - - - - - £3,000,000 
Uncalled - - - - 2,300,000 
Reserve Liability - - - 10,600,000 


£15,900,000 
Reserve Fund (invested in English Government Securities), £2,350,000. 


DIRECTORS. 
COLIN FREDERICK CAMPBELL, Esq. | CLAUDE V. E. LAURIE, Esq. 
MAURICE O. FITZGERALD, Esq EARL OF LICHFIELD. 
W. H. N. GOSCHEN, Esq. | F. C. LE MARCHANT, Esq. 
| 





G. F. MALCOLMSON, Esq. 
SELWYN R. PRYOR, Esq 
THOMAS GEORGE ROBINSON, Egg, 


ROBERT WIGRAM, Esq. 


FRANCIS ALEXANDER JOHNSTON. SIR JAMES LYLE MACKAY, G.c.m.c., | 
i 














K.C.8.I., K.C.LE. TY 
} ’ 
R. T. HAINES, Esq. SOLICITORS. | CANSO, 
T. ESTALL, Esg. Joint General Managers. ERNEST JAMES WILDE, Esg. caRosTO! 
D. J. H. CUNNICK, Eso. | WALTER EDWARD MOORE, Eso. ‘nor 
\ CHAT 
Head Offi 11 mul 
: 2 BISHOPSGATE ST., LONDON, §@ ww» 
8 | 
ea ce: 5 ' ‘CLOVER: 
$$ . “COLLINCY 
Tue Natronat ProvinctaL Bank oF ENGLAND, LiwiTeD, having numerous Branches in England and Wales, as well as Agents  COOKSHI 
and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of their | CORNWA\ 
Accounts through any of the Branches, free of charge. ; . DANVILLE 
At Head Office and Metropolitan Branches, Deposits are received and interest allowed thereon at the rates advertised by the _DESERON 
Bank in the London newspapers from time to time, and Current Accounts are conducted on the usual terms. “EDMONTT 
At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking business conducted. EDMUND! 
@The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foreign Stocks 
and Shares, and the collection of Dividends, Annuities, &c. 
Circular Notes and Letters of Credit, payable at the principal towns abroad, are issued for the use of Travellers. 
The Officers of the Bank are bound to secrecy as regards the transactions of its customers. a 
Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head 
|| Office, and at any of the Bank’s Branches. 
J _— 
j ' ‘ 
| ESTABLISHED 1836. 
DIRECTORS. i AL 
| Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
i] WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman, 
} ng Bd ye ay AIREDALE, Leeds. JOHN ALEXANDER CHRISTIE, Esq., London. ARTHUR T. KEEN, Esq., Birmingham. 
sir PERCY E. BATES, Bart., Liverpool. Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.L.E., The Rig sORD P E, K.P., Londo2 | 
CHARLES G. BEALE, Esq., Birmingham. London. oo om redeem 4 : “re ‘rpoo! 
|| ROBERT CLOVER BEAZLEY, Eiq., Liverpool. | FREDERICK HYNDE FOX, Esq., Liverpool. a ee : i 
|| Sir WILLIAM BENJAMIN BOWRING, Bart., H. BIMPSON GEE, Esq., Leicester. Sir THOMAS SUTHERLAND, G.C.M.G., London pang 
i Liverpool. JOHN HOWARD GWYTHER, Esq., London. WILLIAM FITZTHOMAS WYLEY, Esq., Coventty. |SIR A 
|8 
| Joint General Managers: J. M. MADDERS, 8S. B. MURRAY, and F. HYDE, an : 
Secretary : EDWARD J. MORRIS. City Manager: A. D, RUTHERFORD. | JOBE 
JOHN 
HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. | 
' Telegraphic Address—‘‘ Cimidho, London.” Telephone—2481 London Wall. | ALE} 
| ARTI 
ee | ALE} 
Paid-up Capital ... “a oa £3,799,100 
Reserve Fund .. .. £3,419,190 | Deposits .. .. ... £69,644,519 
{ 
The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of the world. 
i Every kind of Banking business is transacted at the Head Office and Branches. 
i Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries. | aber 
i Purehase and Sale of Stocks and Funds are effected. | Do 
i For the convenience of Customers, moneys can be paid in at any of the Branches and advised the same day to their own account. | Aird: 
‘ Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank. ro 
| Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers \ yo 
ie ee As et ee mee | arbr 
| . : | Ayr. 
THE FOREIGN EXCHANGE DEPARTMENT | Ber 
| Telegraphic Address—“ Cinnaforex, London.” Telephone—2481 London Wall. _ 
|| ISSUES Currency Drafts on all Cities, Circular Letters of Credit Telegraphic | | Carl 
| Seauesteaediaien ' it and Circular Notes payable all over the world; also makes Mail and Teleg Car! 
| COLLECTS Foreign Bills. t~ 
PURCHASES approved Foreign Bills. || Col 
| eee Commercial Credits on behalf of Customers available anywhere against the usual shipping documents. | a 
rafts, &c., may be obtained direct from the Head Office or Bramches, which are always ready to give quotations. i} Dal 
ice a } Dur 
on | 
THE SHIPPING DEPARTMENT I] 
on Telegraphic Addrese—“Cinnaship, London.” Telephone—248] London Wall. i 
| « Specially organised to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail or cable. \| —_ 
Deere A ne — 


——s—«—«—s—K—[_£*_*==*C<C*_*C*<{*{*Z{]_ LZ: 
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BANK OF MONTREAL. 


} 


Established ia 1817. 


‘apt (Paid-up) - £2,958,904 Stg. || Reserve Fund - £2,465,753 Stg. || Undivided Profits - £124,067 Stg. 
| BOARD OF DIRECTORS AND HEAD OFFICE IN MONTREAL. 


SIR EDWARD CLOUSTON, Bart., General Manager, MonTREAL. 
LONDON OFFICE: a7 ,ZTHREADNEEDLE STREET, E.c. 
sLIAMS anager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE _DOMINION OF CANADA. 








i] 
Branches in Canada. 








"STON ONT. , ECLINTON, ONT. 
prt | ENDERBY, Bic, | LUNENBURG, N.S, OTTAWA, ONT. STIRLING, ONT. 
| MAN. | FENELON FALLS, onr, | MAGRATH, ALTA. | Bank Street STRATFORD, 
ALTONA, ‘| SUB-BRANCH. » Bank Street. SUDBURY, 
“MERST, N.S. | FORT WILLIAM, . » Hull. Que. 
‘| ANDOVER, N. B. | FRASERVILLE, Ue. .7,. SPring Coulee. OUTLOOK, SASK SUMMERLAND, B.C. 
“ARwsTRONC B.C. | FREDERICTON, Ap, MAHONE Bay, N.S. PARIS, ont. | SVOMEY, au 
aes ONT. | CLACE BAY, ; | MARYSVILLE, N. B. PERTH, * | THREE RIVERS, QUE. 
‘ans, N. B. | CODERICH, On. | Geecen HAT, ALTA. PETERBOROUCH, . | ie, 
BELLEVILLE, ONT. N. B. | MERRITT.” Que. PICTON, | |g Bathurst Street. 
| BOWMANVILL E, die CRAND MERE, Que. | MONCTON, CenTneS UA PRAIRIE MAN. =” Darison Street, 
SANTFORD, ONT. ‘tern wan, MONTREAL, QUE: PorT HOOD,” = kas.” Pong’ Street 
Zsq. | BRIDCEWATER N.S. | CUELPH, | woe PORT HOPE, ONT. TRENTON, ONT. 
mca ONT. | | HALIFAX, pence, | o Papineat avenue. QUEBEC, cccure, QUE: | TWEED, 
. Ss . NCH, 99 eet. . 
CALCARY, ALTA. » North End. »» Point St. Charles. e +. VANCOUVER, B.C. 
‘CANSO, N.S. HAMILTON, ONT. , St. Anne de Bellevue. a p oup-enance. 
| CARDSTON, ALTA SUB-BRANCH. » St. Catherine Street. a a | VERNON nator Avenme 
- ” . Menri. . 2. 
— P.E.I, | HARTLAND, Victoria oy »» Seigneurs Street. ROSENFELD, MAN. VICTORIA, i 
‘| CHATHAM, N. B. -B. | ,, Westmount. ROSSLAND, B.C. WALLACEBURC, ONT. 
‘CHATHAM, ONT. | HOLSTEIN, @NT. MOOSE JAW, SASK. ST. HYACINTHE Que. | WARSAW, ” 
N.. ‘ROVERDALE ae a . SASK mio ONT. ST. JOHN, NB. | WATERFORD - 
‘CLO . , . , B.C. ST. MARY'S, * | WEYBURN SASK. 
‘COLLINCWOOD, ONT. | KELOWNA, B.C. NEW DENVER, i. SARNIA, ONT. | WINMIPEC” MAN. 
gents ' COOKSHIRE, UE. ' KING CITY, ONT. NEWMARKET, ONT. SASKATOON, SASK SUB-BRANCHES, 
their | CORNWALL, NT. | KINGSTON, 1» NEW WESTMINSTER, B.C. SAULT STE. MARIE, ONT. ” FoUt Rouge. 
KLE, UE, LETHBRIDCE ALTA. NICOLA, », Logan Avenue. 
| | DANY Q »  SAWYERVILLE UE. WOLFVILLE N.S. 
the | wsezonto, ONT. | LEVIS, a OAKVILLE, MAN. SHEDIAC, qv WOODSTOCK, N. B. 
— cle ie = 
ks I — UNITED STATES :— 
| | . "emeny NOLAND NEW YORK: 31 PINE STREET. In mexico: 
| ST. JOHN'S. CHICACO:—COR : LA SALLE & MONROE STREET. CITY OF MEXICO. 
' SPOKANE :—STATE OF WASHINCTON. 
bol | eee Gininineien nmin eee CORRESPONDENTS | IN UNITED oravas Lo eumeep om 
NORTH AMERICA 
Buffalo—TME MARINE NATIONAL BANK. WHITNEY CENTRAL NATIONAL BANK. San Francisco—FiIRST NATIONAL BANK ¢ OF SAN FRANCISCO. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746. 


AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,000. 
RESERVE FUND, £1,650,000. PENSION RESERVE FUND £100,000. 


GOVERNOR--HIS GRACE JAMES, DUKE. OF ABERCORN, K.G. 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL OF NORTHESE. 


EXTRAORDINARY DIRECTORS. 

MAJOR JOHN CRABBE of Duncow, Dumfriesshire. 

THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P., Dean of the 
Faculty of Advocates, Edinburgh. 

CAPTAIN JOHN HOPE, R. N., St. are Isle, Kirkcudbright. 





| 


| 
. | THE HON. LORD ADAM, 84 Moray Place, Edinburgh. 
| SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. 
| SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh, 
| SIR ALEXANDER KAY MUIR of Deanston, Bart. ZNEAS J. G@. MACKAY, Esq., M.A.. LL. 
| JOSEPH BELL, Esq., M.D., F.R.C.8., 2 Melville Crescent, Edinburgh. JOHN BASIL HAMILTON tionTGOMERY, Esq. of Newton. 


ORDINARY DIRECTORS. 
JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Paper Manu- CHARLES BARRINGTON BALFOUR, Esgq., of Balgonie and Newton 


| auexas cureea, ValieyGeld ond Bainburgh. | SIR JOIN URE PRIMROSE, Bart., LL.D. Gl 

ANDER YEAW 7 } I I SE, Bart. s.D., Glasgow. 

| ARTHUR SANDE neem oe | LIEUT.-COL. SIR ROBERT DUNDAS, of Arniston, Bart. 

| ALEXANDER : sq-, Merchant, Leith THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth, | 
SHOLTO DOUGE AS, Esq., of Gateshaw, W.S., Edinburgh. Humbie House, East Lothian, { 


HEAD OFFICE—EDINBURGH. 
HAMILTON A. HOTSON, Manager. 
J. STARK SMITH, Secretary. | 


GORDON BROWN, Assistant Secretary. | ALEX. S. AIKMAN, Cashier. 
KENNETH J. MORTON, Accountant ALEX. STURROCK, Assistant Accountant. 
. EDWIN G. GALLETLY, Assistant Cashier 


BR ANCHES. 
| GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent, THOS. HOWATSON, Sub-Agent, Peebles. 
Aberdeen, Dumfries. Edinburgh—West End. Glasgow—Continued, Glasgow-Continued. Lanark. Perth. 
Do West End. Dunbar. Elgin. Hillhead. Union st. (st. Langholm, Perth, West End 
| Airdrie, (tonshire.' Dundee. Falkirk. Hutchesontown. West George Largs. Port William, 
Alexandria, Dumbar- Do Nethergate. Falkland, Fife. Ibrox. Whiteinch. Leith. W igtownshire 
| Aes Do Victoria road. Forfar. Kelvinhaugh. Golspie. Do. North, Renfrew. 
Annan. Do West Port. Forres {ness-shire. Langside. Grangemouth. Lesmahagow. St Andrews, 
| Arbroath, | Dunfermline. Fort William, Inver- Mount Florida. Greenock. Leven. Sanquhar, 
| Ayr. Dunoon, Galashiels, New City Road. Haddington, Linlithgow. Selkirk. 
| Balfron, Duns. Galston. Parkhead Cross. Hamilton. Loanhead. Stirling. 
| Rerwiek -on-T weed, Edinburgh District Girvan. [ches. Partick. Hawick. Melrose. Stornoway. 
| pean Branches— Glasgow District Bran- Pollokshaws, Helmsdale. | Moffat. Stranraer. 
|Broxburn, Dalry Road. Anderston. Pollokshields. Inverness. Montrose. Tain. (friesshire 
| Carlake, George IV. Bridge, Bridgeton Cross. Renfield street. Irvine. Motherwell. _ Thornhill, Dum- 
|| Castle-Dougias, George Street. Charing Cross. St George's Crose. Jedburgh. Nairn. | Thurso. 
Coatbridge, Grassmarket Clydebank. Sandyford. Kelso. Newcastleton. Troon. 
I Soldstream, Leith Walk 7 Dalmuir. Scotstoun. Kilmarnock, | Newton-Stewart. Uddingston. 
co Morningside. ' Dennistoun, South Side. Kingussie, Newtown Wick. 
— Fife. Newington Gallowgate. Springburn. Kinross, St Boewells, Wigtown, 
i | Dalry, Ayrshire, South ridge. Govan. Strathbungo, Kirkcaldy. North Berwick. Wishaw. 
i Dumbarton. Tolleross. High street. Trongate. Kirriemuir. Paisley. Wooler 
| Newtonmore (to Kingussie), Friday; 


SUB. -BRANCHES-—F Falkland), Wednesday; Kinghorn (to Kirkcaldy), Tuesday & Friday; r 
Permenten ‘to Stranraer), Monday « Thursday ; St Boswells (to Newtown St Boswells), Tuesday & Wriday. 


DON OFFICE—THREADNEEDLE STREET, E.C. 
( senna TUKE. Deputy-Manager—JAMES LITTLE. 
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METROPOLITAN BANK (OF ENGLAND & WALES), Ltp.|f \( 


Head Office: 60 Gracechurch street, London, E.C. Country Office and Transfer Office: Bennett's Hill, Birmingham | 
CAPITAL, £7,500,000, IN 150,000 SHARES OF £50 EACH. 4 





PROPRIETORS’ FUNDS, viz. :—Paid-up Capital, £550,000; C 
Guarantee Fund, £450,000; Balance of Profits Carried Forward, £24,074. C A 
DIRECTORS : | 


WALTER E. WARDEN, Esq. Chairman. MORGAN B. WILLIAMS, Esq., Deputy-Chairman, 
STANLEY BALDWIN, Esg., M.P. ROWLAND HILL, Esq. 
HENRY C. FIELD, Esq. F. ERNEST MUNTZ, Esq. 
Lorpv GLANTAWE. é ‘. ; 
—F . Wu. NASH. General Manager—F’, J. HUGHES. Secretary—JAMES SMITH W 
scien. os ( A, E. OLD, Manager. Chief Inspector—JAMES E. AYTOUN. OOD. 
City OFFICE | *p THOMSON, Sub-Manager. 


BRANCHES: _ 


Lorv ERNEST J. SEYMOUR, 
J. WESTON-STEVENS, Esq. 





Abercrave Birmingham (Con.) | Brynsiencyn Criccieth Kingswinford Mumbles . Portmadoc Tipton 

Aberdare Law Courts Brynmawr Crymmych Leamington Neath | Nevin | Port Talbot Tonypandy 

Abergwynfi Markets Burry Port Darlaston Lianberis Newborough Pwitheli Tredegar 

Acock’s Green Baltley Caerau Dowlais Liandudno Newbury Reading Treharris 

Alcester Selly Oak Cardiff— Drefach Liandyssul Newcastle Emlyo} Redditch Treherbert 

Amlwch Smal! Heath St Mary Street | Dudley ———- Newport, Mon. Rhosneigr Treorky 

Ammanford Stratford Road Canton Ferndale Llangefni Oxford Shipston-on- Tynewydd~ 

Banbury Blaenau Festiniog Clifton Street | Festiniog Llanrwst Pencader Slough {Stour Ogmore Vale 

Bangor Blaenavon Roath Garnant Lye Penrhyn- Southall Walsall 

Barmouth Blaengarw Cardiff Docks Glyn Neath Maesteg Deudraeth} Stourbridge Warwick 

Barry Dock Bloxwich Cardigan Goodwick Maidenhead Pentre ; Stourport Wednesbur 

Bath Bridgend Carnarvon Gwys Malvern Penrhiwceiber Stratford-on-Avon| West Bromwich 

Bethesda Bridgnorth Chepstow Haverfordwest Merthyr Tydfil Penygraig Studley Willenhall 

Bilston Brierley Hill Chipping Norton} Hayes, Middlesex} Milford Haven Penygroes Swansea— Witney 

Birmingham— Bristol Colwyn Bay Hednesford Moreton-in-Marsh | Pontyewmmer Castle Square Wolverhampten C 
Bennett's Hill} Briton Ferry Conway Henley-in-Arden | Morriston Pontypridd High street Worcester — 
Aston Bromsgrove Cowbridge Herefora Mountain Ash Porth Swansea Docks Ystalyfera the Wi 
Gt.Hampton St.| Brownhills Cradley Heath Kidderminster Much Wenlock Porthcawl Talysarn Ystradgynlais j 

AGENCIES: 


Bampton, Oxon | Brailes | Charlbury | Campden | Goring-on-Thames | Kineton | Pangbourne | Shipton-under-Wychwood 


SWISS BANKVEREIN. [7 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 


Telegraphic Address: ‘‘BANKVEREIN."’ 





Agencies: Rerschach, Chiasso, Herisau. 


London Office - - - - 43 LOTHBURY, E.C. 


Capital Authorised - - - B3,000,000. 
Capital issued and fully Paid up #£2,512,000. 8 ow 








|| JOSEP 
Reserve - - - £653,200. WILL 
W, FI 
. - = an nda par lau — WILL 
Bankers: | STAN 
BANK OF ENGLAND. PARR’'S BANK. 
LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 
UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. 
a SS sStnsstesteesns cl] 
Tue Bank conducts every description of banking and exchange business and issues travellers’ Letters of Credit available ia «! 
parts of the world 
Drafts issued and cable transfers made on all the principal cities; Bills of Exchange negotiated or forwarded for collection; foreign 
moneys purchased and sold. 
Freights collected and payments made abroad for account of shipowners. Guarantees and caution moneys arranged. Cur 
Orders executed on all the principal Exchanges for the purchase and sale of all descriptions of securities. Coupons and drawa bonds Bank: 
collected or purchased The 
Deposits of securities received and dividends collected. Advances made on approved securities. Information supplied. — 
Terms may be ascertained on application. whic 
Pu 
Cir 
e SUB 
BANK WITH UNLIMITED LIABILITY. ny 
Established in 1856. - 
——- STOCKHOLM. ——— 
CAPITAL - - - Kr. 15,000,000.— ) 
RESERVE FUNDS - . » 15,664,777 : 50. ) 
Banking and Exchange Business of every description. Ab 
Bills negotiated or forwarded for Collection. br 
Letters of Credit issued available in the principal Cities of the World. ‘ 
Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. ° 
Rs 
LONDON AGENTS: T 


LONDON COUNTY & WESTMINSTER BANK, LIMITED. J: 








— 
—-—— ~~ 








> Vale 


Wich 


pten 


C, 


im a! 


reign 


bonds 


— 
Feb. 19. THE KCONOMIST. COMMERIAL HISTORY & REVIEW OF 1909. 61 


To.f \oNDON COUNTY & WESTMINSTER BANK, LIMITED. 


CAPITAL £14,000,000, IN 700,01 000 SHARES OF £20 EACH. 
CALLED-UP CAPITAL £3,500 1000 | RESERVE FUND £4,250,000. 


HEAD OFFICE: 41 LOTHBURY, E.C. 
LOMBARD STREET OFFICE: 21 LomBaRD STREET, E.C. 


WEST END OFFICE: 1 ST. JAMES’S SQUARE, S.W. 
FOREIGN BRANCH: 80 CORNHILL, E.C. 





ic aa are opened on the usual terms. Facilities are given Customers at anv Branch for the transfer of money to 
DEPOSIT ACCOUNTS.—Sums of £10 and upwards are received on deposit at interest, subject to notice of withdrawal, or by special 
wreement, in accordance with the usual custom. ee 
EXECUTOR AND TRUSTEE business undertaken. 
PURCHASE AND SALE of Stocks and Shares effec ste d. DIVIDENDS, ANNUITIES, &e. , rece ive d. 
THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and eve ry description of Banking business transacted 


FOREIGN DEPARTMENT. 
CURRENCY DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT are issucd and TELEGRAPHIC TRANSFERS made to all parts of 


the world. 
APPROVED FOREIGN DRAFTS are purchased and Collections undertaken. 
DOCUMENTARY CREDITS are established and every facility given for the handling of Documents to or from abroad. 


THE OFFICERS OF THE BANK ARE BOUND TO SECRECY. 


THE LONDON JOINT STOCK BANK LIMITED 


(ESTABLISHED 1836) 
WITH WHICH IS INCORPORATED 


THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 


Authorised Capital : : : : £20,000,000. Subscribed Capital - . . . £19,800,000. 
Paid-up Capital - . . . . £2,970,000. Reserve Fund . - : : : £1,165,000. 


DIRECTORS. 

wat 4AM R. ARBUTHNOT, Esq. | Right Hon. The EARL OF DENBIGH. | WILLIAM MULLER, ag. 

a PH ATKINSON, Esq. ’ | ALEXANDER H. GOSCHEN, Esq. | SIGMUND NEUMANN, Esq. 

chest ane. ROBERT BAIN, | W. MURRAY GUTHRIE, Esq. | E, M. RODOCANACHI, Esq 

_ aM BEM _NETT, Esq. | JOHN RICHARD HILL, Esq. Right Hon. The VISCOUNT. ST. ALDWYN. 
vie mG BLAINE, Esq. FRANCIS J. JOHNSTON, Esq. Sir EDWARD D. STERN. 

mee BRAND, Esq. DANIEL MEINERTZHAGEN, Esq. HENRY TENNANT, Esq. 

8 EY CHRISTOPHERSON, Esq. | Rt.Hn.TheVISCOUNT MILNER, G.C.B.,G.C.M.G. F. L. WALLACE, Esq. 











Head Office: 5 “PRINCES ‘STREET, “LONDON, = 


CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager. . J. DYER, Head Office Manager. 
B. DAY, Assistant Manager. T. H. OXLEY, Country Manager. EDWARD beet Secretary. 
LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager. F. GURREY, Assistant Manager. 

The Bank has 241 eS and Pee Branches and Sub-Braaches. 


Bank The numerous Branches of the Bank afford great facilities for the transaction 
‘ankers in London and the Country respectively. of business, and arrangements have been made with Banks in all the important 
i Agency of Joint Stock Banks, Private Banks and Fo reign Banks under- Towns of the Kingdom by which money may be paid in, free of charge, to the 

credit of any Customer of this Bank, whether at the Head Office or at any of 


“an Bank undertikes the office of Executor and Trustee, particulars of the Branches. : 
ich can be obtained at the Head Office and Branches. Strong Rooms for the deposit of Securities and Plate Chests are provided for 


: ; 
ae hases and Sales of British and Foreign Securities effected. the convenience of Customers. 
ircular Notes and Letters of Credit issued to Customers free of charge. Every Officer of the Bank is required to sign a Declaration of Secrecy as to 


| They may be obtained at the Head Office, or through any of the Branches. the transactions of any of its Customers. 


Current Accounts are kept and Deposits received upon the terms usual with 





LEOoyvnpDs BANE UIMITED. 


AUTHORISED, ne CAPITAL. /PAID UP __.. . £80 0 per Share .. £4,171,600 pecerve FUND. 
.000 Shares of £50 each. £30,000,000 - UNCALLED £410 “ £2.346,525 

SUBSCRIBED, 521,450 Shares... .. £26,072,500 | RESERVE LIABILITY £37 10 ° a .. £19,554,375 £3,000,000 

.V. Vassar -Smiru, Chairman. J. B. Crosse Brooks. HERBERT WHEELER HIN. Howarp Lioyvp. Right Hon. James TomMKINSON 


R 
J W. Beaumon? Pras, Joun HENRY CLAYTON. Epwarp Bropre Hoare. Henry N. Mippieton. M.P. 
Cuart _Deputy-C hairman. | Hon. Ricnarp M.W. Dawson. J. ARTHUR KENRICK. WILLIAM SMALL. GrorGce DunBaR WHATMAN. 
HARLES EDWARD BARNETT, WILFRED SEyMouRde Winton. SirH.SeymourKine,K C.LE.,M.P, Rospert Woopwarp. 
PLACES OF BUSINESS. 
HEAD OFFICES. 
LONDON, 71 Lombard street, E.C. (Registered Ofiice)—E. ALEXANDER Durr, General Manager. 
BIRMINGHAM, Edmund street—ALEXANDER FysHe, Country Gener al Manager. 
LONDON OFFICES. 

72 Lombard street, F.C. 16 St. James's street, S.W. Law Covrrs--222 Strand, W.C. Aldersgate street, E.C. Belgrave road, S.W. Cheapside, E.C. 
\st City—Fenchurch street. Finchley road, N.W. Hampstrap—Rosslyn Hill, N.W. Holborn Circus, E.C. PappineTon—35 Cambridge street, W. 

: West Kensinctron—34 Hammersmith road, W. 


BIRMINGHAM OFFICES. s ; 

ore row. High street. Temple row. New street. Aston road. Bearwood. Bloomsbury. Bristol street. Cape Hill Deritend. Edgbaston. 

i street. Great Hampton street. Harborne. Highgate. Jamaica row. Ladywood. Parade. Small Heath. Sparkbrook. Sparkhill. Summerfield. 

BRANCHES. 

lare. Abergavenny. Alnwick. Altrincham. Amlweh. Ashbourn. Ashby-de-la-Zouch. Ashford. Aylesbury. janbury. Bangor. Barry Dock. Bath. Beaumaris 
B ham. Bexhill-on-Sea. Bideford. Birkenhead. Blackburn. Bournemouth. Bournville. Bracknell. Bradford. Brecon. Bridgend. Bridgnorth. Brighton 
rise Broadstairs. Bromsgrove. Broseley. Buckingham. Burslem. Burton-on-Trent. Cambridge. Cant ck. Canterbury. ( ardiff. Cardiff Docks. Cardigan 
Chesham. Chester. Cinderford. Cirencester. Clift 7 (near a . Coalville. Coventry 
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Da rthen. Carnarvon. Caterham Valley. Chatham. Cheltenha 
»..-ton, Darlington. Dartmouth. Darwen. Deal. Derby. Devon po wrt. Douglas (Isle of Man). Dover. Dowlais. Droitwich. Dudley. Durham. Dursley. Eastbourne. | 
Hay stead. Edenbridge. Ellesmere. Enfield. Evesham. Exet r. Faringdon. Fenton (Staffs). Folke stone. Gateshead. ae yucester. G eat Bridge. Haiesowen. i} 
m= rth. Hanley. Hastings. Haverfordwest. Hawarden. Hemel Hempstead. Hereford. Heswali (¢ heshire). Hexham. Hove. Iron Bridge. Jarrow. Kidder 1 
Yr. Kingsbridge. Kingswood (near Bristol). Lampeter. Leamington. Leeds. Leicester. Leominster Lichfield. Liverpool. Liandudno. Lianelly. Longton 
- rh} igh. Ludlow. Maidenhead. Maidstone. Malvern. Manchester. Margate. Marlow. Merthyr Tydfil. Monmo ith. Morpeth. M: seley. Newcastle (Staffs). 
n ~ ipon-Tyne. Newnham. Newport (Mon). Newport Sal Pp). New Swindon. Newt nD Abbot. Northampt on. North Shields. Nottingham me ineator ii 
Rs Oswestry. Oxford. Oxted. Paignton. Pershore. Plymouth. Pontypool. Pontypridd. Portsmouth. Port Talbot. Presteigne. Ramse Isle f Man). || 
a te Reading. Redditch. Ross. Rugby. Rugeley. Rye. St. George (near Bristol). St. Leonards-on-Sea. Sale Sandgate an 1 Shorncliffe. sity Oak. 

Gs Shifnal. Shipston-on-Stour. Shrewsbury. Smethwick Solihull. Southampton. So ithb ugh. South Shields. Stafford. Staple Hi i (near "Bi ristol). 

T} Stony Stratford. Stratford-on-Avon. Stroud. Sunderland. Sutton Coldfie ld. Swadlincote. Swansea. Swindon. ‘Tamw rth. Tenbury Te iry. | 
\ lonbridge. Torquay. Totnes. Truro. Tr nbridge Wells. Uttoxeter. Wallingford. Walsall. Wa wick. Watford. Wednesbury. Wellington Sal p). hi 
Ba “pool We st Bromwich. Westgate-on-Sea. Weymouth. Whitchurch (Salop). Willenhall. Winslow. Wolverhampton. Worcester. Worthing. Wotton-under 


“rexham AND ELSEWHERE. 
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ROTTERDAMSGHE BANK. 


CAPITAL FULLY PAID - 7,500,000. 
RESERVE FUND- - - - £1,300,000. 


COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 





DRESDNER BANK. 


; 
DRESDEN, BERLIN, LONDON, FRANKFORT 0/MAIN, 


HAMBURG, BREMEN, NUREMBERG, FUERTH, 
HANNOVER, MANNHEIM, CHEMNITZ, BUECKEBURG, 
DETMOLD, ALTONA, LUBECK, ZWICKAU, PLAUENi/V, 
EMDEN, MUNICH, BAUTZEN, FREIBURG i/B, GREIZ, 
HEIDELBERG, MEISSEN, AUGSBURG, CASSEL, WIES- 
BADEN, LEIPZIG, FULDA, 


ESCHWEGE, LEER. 


London Office : 


| 
| 65 OLD BROAD STREET, E.C. 


CAPITAL (Fully Paid) ... MARK 180,000,000 
RESERVE FUND » 51,500,000 
'| TOTAL...MARK 231,500,000 £11,575,000 


London Managers: ARNOLD ELLERT, PAUL LINDENBERG. 





Bankers : 


BANK OF ENGLAND and LONDON COUNTY & WESTMINSTER 
| BANK, LTD. 

i 
{ 


Agents for Aktien Gesellschaft, Von Speyr & Co., Bale; Deutsch- 
Sudamerikanische Bank, Berlin, Hamburg, Buenos Aires, Mexico; 
Valparaiso Deutsche-Orientbank, Berlin, Hamburg, Constantinople, 
| Alexandria, Cairo, Brussa, Casablanca, and Tangier; Mersina 


Se aRRENS Bank, Berlin, Duala (Kamerun), Lome 
(Togo). 





The London Branch Collects Bills and Grants Drafts 
|} and Telegraphic Transfers, payable in all parts of the 
| world, and transacts Banking Business generally. 


Apply for terms at its London or Continental Offices. 
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NATIONAL BANK OF 
EGYPT. 


(Established by Khedivial Decree, June, 1898, with th: 
right to issue notes payable at sight to bearer.) 


CAPITAL - - - = £3,060,000 
(in 300,000 Shares of £10 each, fully paid), 
RESERVE FUND - - - 


aw ales 
CXClusive } 


£1,500,000 


Governor - - _ F. T. ROWLATT, Eso. 


Head Office, CAIRO. 


London Committee: 
HON. HUGO BARING. 
CARL MEYER, Esq. 

HON. ALGERNON MILLS. 
HON. SIDNEY PEEL. 


| 


| 
London Agency: 4 & 5 King William Street, E.C. | 
Manager—J. T. BEATY-POWNALL. 
Assistant Manager—aA. F. GILLBEEF. 


| 
| 


Accounts opened with traders and private persons at the Head Office at Cairo, | 
the Branches at Alexandria, Assiout, Assuan, Benha, Beni-Suef, Chibin-El- | 
Kom, Damanhur, Fayoum, Keneh, Khartoum, Luxor, Mansourah, Minieh, | 
the Mousky (Cairo), Port Said, Port Sudan, Sohag, Suakin, Tantah, Zagazig 
and London. 

Deposits received for a fixedterm. Current accounts opened. 
and sale of all kinds of stocks and shares undertaken, 
Every kind of banking business transacted. 


The purchase 
Bills discounted, 


| 
} 
} 


THE MERCANTILE BANK 


OF INDIA (LIMITED). 


Full information can be obtained at any of the offices of the Bank. 








HEAD OFFICE: 


40 THREADNEEDLE STREET, LONDON, EC. 


Capital Authorised £1,500,000 | 
Paid-up ... £562,500 | 
Reserve Fund ... 


£250,000 © 


BANKERS: 
Bank of England; London 
Bank (Limited). 


Branches and Agencies in India, Ceylon, Straits 
Settlements, China, and Japan. 


} 
Joint-Stock 


| 

| 

The Bank buys and sells Bills of Exchange, issues) 

Letters of Credit and Circular Notes, and transacts || 

Banking and Agency Business in connection with the || 

East, on terms to be had on application. Deposits |) 

received for fixed periods on the following terms | 
One, two, or three years 4 per cent. ; and on Current }) 
Accounts interest is allowed at 2 per cent. per annum 
on the minimum monthly balances, provided they do 


not fall below £200. 
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the Commercial Banking 
Company of Sydney, 


| LIMITED. 
0 ESTABLISHED 1834, 
INCORPORATED IN NEW SoutH WALEs. 


000 — 8 


Capital Paid Up £1,500,000 











I | 
Reserve Fund - - - - £1,340,000_ 
Reserve Capital - - - £1,500,000_ 
£4,340,000. 

| aan | 
Drafts payable on demand and Letters of Credit on | 
|4ustralia are issued by the London Branch. Bills on 
| ‘Australasia negotiated or collected. Remittances cabled. | 
| Deposits received for fixed periods at rates to be 
»C. | a on application. | 








"| BJ] 18 BIRCHIN LANE, LOMBARD STREET, E.C. 


| F. A. SCRIVENER, Manager. 
J. H. GREENFIELD, Accountant. 
| 


London Offices: 











Kals. Koen. Privilegitte 
lesterrelchiscnhe Laenderbank 


j 


c | | Capital Subscribed and fully paid— | 
100,000,000 Kronen (£4,166,666). | 
| 


Reserves—17,410,193 ,, (£725,425). 


(8 HEAD OFFICE: VIENNA. | 


BRANCHES: PARIS, PRAGUE, GRAZ. 


| 
| 
| 
} | | 


| London Office: 








; ¢ ranbrook, B.C; 
| Dawson, Y.T. 

| Greenwood, B.C, 
| Kamloops, B.C. 

| Nanaimo, B.C. 


| Calgary, Alta. 





'120 BISHOPSGATE STREET WITHIN, E.C. 





PES 


Manager: CHAS. BOLKEN. 





LONDON BANKERS. 


BANK OF ENGLAND. 
CAPITAL AND COUNTIES BANK, LIMITED. 
LLOYDS BANK LIMITED. 


~ 


Se 


} 
i 
| The Bank buys and collects Bills of Exchange, 
| 
| 


The Bank holds the representation of the K-K. 
Postsparkassen-Amt, Wien (Imperial Royal Austrian 
Post Office Savings Bank, Vienna), for the trans- 


nited Kingdom 


| general. 
& of moneys between the U 


' 
j 
| i lle ile ii alin alee in ee ie i dil 


||8tants Drafts on places on the Continent and else- 


|| Where, and tra ts Foreign Banking business in | ' 
nsacts gn | payable on the Continent, North and South America, the East, 
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THE 


CANADIAN BANK OF COMMERCE, | 


CAPITAL PAID UP, 310,000,000 (£2,054,794). 
RESERVE FUND $6,000,000 (£1,232,876). 


HEAD OFFICE-TORONTO. 





President—B. E. WALKER, Esg., C.V.O., LL.D. 
Vice-President—Z. A. LASH, Es., K.C., LL.D 
General Manager—ALEXANDER LAIRD. 


THE BANK HAS 206 BRANCHES 


of which the principal are :— 


BRITISH COLUMBIA AND YUKON. 
Nakusp, B.C, Princeton, B.C. 
Nelson, B.C. Revelstoke, B.C. 
New Westminster, B.C, Vancouver, B.C. 
Penticton, B.C Victoria, B.C. 
Prince Rupert, B.C. White Horse, Y.T. 

ONTARIO AND QUEBEC, 

Guelph, Ont. 
Hamilton, Ont. 
Kingston, Ont. 
London, Ont. 
Montreal, Que. 
Ottawa, Ont. 
Parry Sound, Ont. 
Peterboro’, Ont. 


WESTERN PROVINCES, 
Macleod, Alta. 
Medicine Hat., Sask. 
Moosejaw, Sask. 
Moosomin, Sask. 
Neepawa, Man. 
Olds, Alta. 
Ponoka, Alta. 


MARITIME PROVINCES. 
New Glasgow, N.S, 
St. John, N.B. 


Barrie, Ont. 
Belleville, Ont. 
Berlin, Ont. 
Brantford, Ont, 
Chatham, Ont. 
Cobalt. Ont. 

Fort William, Ont. 
Goderich, Ont. 
Gow Ganda, Ont. 


Port Arthur, Ont. 
Quebec, Que. 

St. Catharine’s, Ont. 
Sault Ste. Marie. Ont. 
Toronto, Ont. 
Walkerton, Ont. 
Windsor, Ont. 
Woodstock, Ont. 


Portage La Prairie, Man. 
Prince Albert, Sask. 
Regina, Sask. 
Saskatoon, Sask, 
Vegreville, Alta. 
Wetaskiwin. Alta, 
Winnipeg, Man, 


Brandon, Man. 


Edmonton, Alta. 
Gleichen, Alta. 
Humboldt, Sask. 
Lethbridge, Alta. 
Lloydminster, Sask, 


Souris, P.E.I. 
Sydney, C.B., N.8. 


Amherst, N.S. 
Charlottetown, P.E.I, 
Halifax, N.S. 





THE UNITED STATES, 
San Francisco, Cal. 
Seattle, Wash. 


New York, N.Y. Skagway, Alaska, 


Portiand, Ore. 


LONDON OFFICE, 2 Lombard street, E.C. 
H. V. F. JONES, Manager. A. R. PHIPPS, Assistant Manager, 








BaNkERS IN LonpoN.—Bank of England; Bank of Scotland; Barclay and Co., 
Limited; Lloyds Bank, Limited; The Union of London and 
Smiths Bank, Limited. 
AGENTS IN ENGLAND.—Barclay and Co., Limited; Lloyds Bank, Limited; 
Manchester and Liverpoo! District Banking Company, Limited. 
+) SCOTLAND.—Bank of Scotland; British Linen Bank; North of 
Scotiand and Town and County Bank, Limited; Union Bank 
of Scotland, Limited. 
IkELAND.— Northern Banking Company, Limited. 


” ” 


DEUTSCHE BANK. 


(Registered in Berlin as a Limited Company under Prussian Law, 
recognised in England by the Declaration exchanged between the 
British and German Governments, March 27, 1874, and registered 
jn London under the Companies (Consolidation) Act, 1908.) 


Heap Orrice: BERLIN. 
LONDON AGENCY: 


4 GEORGE YARD, LOMBARD ST., 
LONDON, E.C. 





BRANCHES: 

AUGSBURG, BREMEN, BRUSSELS, 

CONSTANTINOPLE, DRESDEN, FRANKFORT-ON- 

MAIN, HAMBURG, LEIPSIC, MEISSEN, 
MUNICH, NUREMBERG, and WIESBADEN. 





CAPITAL FULLY PAID: 
M 200,000,000 = £10,000,000. 


RESERVES: 
M 103,699,003 = £5,184,950. 


DIVIDENDS during last ten years: 
11, 11, 11, 11, 11, 12, 12, 12, 12, 12 per cent. 


The LONDON AGENCY oollects Bills and grants Drafts 


| &c., acts as London Representative of the Banco ALEmAN 
TRANSATLANTICO, Berlin and its Branches, and of the Devurscn- 
AsiaTiscHe Bank, Shanghai and its Branches, and is prepared to 
| transact Foreign Banking Business of every description, on 
| terms to be ascertained at its Office. 


| and Austria. 
OS 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 


PAID-UP CAPITAL - -- * «+ £2,000,000 
REST AND —— PROFITS - + £1,300,620 


Head Office - - ST. ANDREW ‘SQUARE, EDINBURGH. 


Cashier and General Manager: ADAM T 


London Office-_ - 123 BISHOPSGATE STREET WITHIN. 


Wma. WALLACE, Manager. 


Glasgow Office- - EXCHANGE SQUARE. 


A. 8S. MICHIE, Cashier and Agent. 





154 BRANCHES THROUGHOUT SCOTLAND. 


Banking Business of every description transacted. Accounts opened for Foreign Correspondents 
Cheques, and other documents collected. Deposits received at interest repayable at call. 


Re een raeecaemantaaenrnennaaninne ammenities 
THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


hares of £20 each, with power to increase. Subscribed Capital, £1,300,000, in 65,000 Share 
Sa Ten each. Paid up Gapital. £630 £650,000. Reserve Fund, £600,000. es ’ 


HEAD OFFICE: 2a ee STREET, LONDON, E.C. 


Bills, | 


HORACE 


DIK Crons 
GH KINSMAN BRODIE, Es PHILIPP MORITZ DENEKE, a ‘"REDERIC LUBBOCK, Esq. ROSS PINSENT, Esq. 
CHARLES CARRINGTON, E g | JOHN CONRAD IM THURN, Esq. | FRANCIS MACKENZIE OGILVY, Es 























| Bayswate 
—ALEXANDER DICK-CUNYNGHAM, Es SUB-MANAGER—HENRY KIMBER GREGORY, Esv. | ford | 
— SECRETARY—WM, HERBERT HOLLIS, Esq. | BB | Bishorsé 
AUDITORS, | street 
MESSRS TURQUAND, YOUNGS & CO. Bleomsb' 
BANKERS _ on 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United Kingdom—LLOYDS BANK LIMITED. dl eparing 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. Prance—Messrs HEINE & CO., Paris; Messrs E. RAOUL, Crippleg 
DUVAL & Co., Havre. Italy—Messrs RESSI & CO., Milan; SOCIETA BANCARIA ITALIANA, Genoa. German —Mesers JOH. BERENBERG | re 
i} GOSSLER & CO., Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto, oy‘Fin 
Spain—Messrs E. SAINZ é hijos; Messrs GARCIA-CALAMARTE 3 Ca. Mofié. Agent in New York—THE BANK OF NEW YORK, NB. Ay || Penchur 
ew or 
Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches || ) Camwers 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION, AVELLANEDA, and CALLE SANTA FE, BUENOS AYRES; and AVENIDA || I soma 
RONDEAU, MONTE VIDEO. | Beighton 
CORRESPONDENTS. || i! Canterbt 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, MARSEILLES, TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, | Il Derby, | 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Also in | | Grantha 
{ AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. Hucknall 
Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of Malling, 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking busines om 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. — 
TERMS 
re 
|| GENER 
e Commercial Ban OF OCOTIaNG, 3 
|| The Of 
EXEvt 
ESTABLISHED 1810. ona 
NOTE. 
| Head Office: EDINBURGH. 0 
| Paid-up Capital, £1,000,000. Reserve Fund, £900,000. Pension Reserve Fund, £110,000. N p 
1 ALEX. BOGIE, General Manager. JAS. L. ANDERSON, Secretary. 
| London Office: 62 LOMBARD STREET, E.C. 
| ALEXANDER ROBB and GEORGE §$. COUTTS, Joint Managers. 
TQ ‘ TT ’ wo wnt sre , ‘ ’ ‘ . r Ts 
GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT | 
’ i 
issued, payable at Banking Houses in all parts of the world. Subs 
| With its 166 Branches located all over Scotland, the Bank is in a very favourable position to deal with reimittance 
| and all other Banking transactions on the best terms. | 
| The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. i \ 
ESTABLISHED 1817. | | 
| { 
London Office: 64, OLD BROAD STREET if 
a 5 . | 
| PAID-UP CAPITAL ... sh all 2 .. 2,500,000 | § | 
a i] 
| RESERVE FUND a - iat o - 1,700,000 | Bi 
1 RESERVE LIABILITY OF i 
1] 
PROPRIETORS La ce ie = 2,500,000 | 
A | 
| os SE The London Office issues Drafts on demand on its Head Office and Branches in Australia and New Zealand and H cur 
{| * ii and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects Bills 1 
je Exchange. Receives Deposits for fixed Periods on terms which may be known on application; and conducts || effe 
i; every description of Australasian banking business. | 2 
{ ° ‘i 
i DAVID GEORGE, MANAGER. _ 
j , — 
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THE UNION OF LONDON & SMITHS BANK, LIMITED. 


(Established 1839.) 






| WITH WHICH ARE INCORPORATED 


| 
i 
; YNE & SMITHS. (Established 1758.) ; SAMUEL SMITH BROS, & CO. Establi 
|aceratita & CO., Nottingham and Mansfield. (Established 1688.) SAMUEL SMITH & CO., Derby’ Mestablished 1806) = 
. 
} 





MUE ON & CO., Lincoln. (Established 1775.) sAMUE TO N : 
a ELLISON & CO., . 7 Mid — _ | SAMUEL SMITH & CO., Newark-on-Trent. (Establish : 
sMITH, WIGAN, MERCER, TASKER & CO., Kentish Bank, Maidstone. (Established 1818.) ane 
WLER, ‘BARNARD & DIMEDALES oe he peo nay K, LIMITED, consisting of 
aysDALE, FOWLER, I I ‘ Me uD. (ustablisnec *) | MOGER & SON, City Bank, Bath. (© lish ‘ 
om DAL ’ CAVE, BUXTON, LODER & CO. (Established 1766.) DEANE & CO., Winchester. ateheee an aeet 1815.) 
| yILES, CAVE, BAILLIE & CO., Old Bank, Bristol. (Established 1750.) BULPETT, HALL & CO., Old Bank, Winchester. (Established 1789.) 
+H ERS & CO., Exeter Bank. (Established 1769.) | HILTON, RIGDEN & RIGDEN, Faversham Bank. (Established 1796.) 
: || WILFORD, sow é oo. Ly, * ee, oe 1786.) TOs. BUTCHER & SONS, Old Bank, Tring. (Established 1836.) 
MN WELL & CO. a . 18 , | ARWOOD & CO., Old Bank, T . (BE he 
| reaWEL And THE LONDON AND YORKSHIRE BANK, LIMITED. “established 1808.) 


| Authorised Capital . » « £25,000,000 Paid-up Capital . . . £3,554,785 10s. 
IN e | subscribed Capital. » » £22,934,100 Reserve Fund . . «© £1,150,000. 
| Number of Proprietors:—upwards of 9,000. 


| DIRECTORS. 
Sir FELIX SCHUSTER, Bart., Governor; JOHN TROTTER, Esq., Deputy Governor. 


I 
| % + , 
‘pgnesT W. BARNARD, Esq. WILLIAM O. GILCHRIST, Esq. GERALD DUDLEY SMITH, Esq. 
| FRBODORE BASSETT, Esq. HENRY J. B. KENDALL, Esq. HERBERT FRANCIS SMITH, Esq. 
| i,g0 BONN, Esq. A. B. LESLIE-MELVILLE, Esq. LINDSAY ERIC SMITH, Esq. 
|| pERCIVAL BOSANQUET, Esq. JOHN MEWS, Esq. Rt. Hon. C. B. STUART WORTLEY, 
|| pRANCIS W. BUXTON, Esq. ROBERT FENTON MILES, Esq. K.C., M.P. 
Bills || | CHARLES C. CAVE, Esq. HENRY W. PRESCOTT, Esq. ARTHUR M. H. WALROND, Esq. 
5) || JOHN ALAN CLUTTON-BROCK, Esq. KENNETH L. C. PRESCOTT, Esq. Sir JULIUS WERNHER, Bart. 
i {| SoHN DENNISTOUN, Esq. BERTRAM ABEL SMITH, Esq. Rt. Hon. Sir ALGERNON WEST,G.C.B. 





tv 


HORACE GEORGE DEVAS, Esq. EUSTACE ABEL SMITH, Esq. CHARLES H. R. WOLLASTON, Esq. 
| 


i PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 
D. 1] J. E. W. HOULDING, Manager. P. J. WIF FEN, Metropolitan Branch Manager. 
1] H. H. HART, Country & Foreign Manager. L. E. THOMAS, Country Branch Manager. 
i| H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 
Ht {| TRUSTEE DEPARTMENT-— Princes street, B.C. 
| LOMBARD STREET OFFICE (Smirn, Payne AND Situs), 1 Lomsparp Street, E.C, 
I CORNHILL OFFICE (Prescort’s Bank, Limirep), 50 CornHiLy, E.C. 


i METROPOLITAN AND SUBURBAN BRANCHES. 
| Bayswater Branch, 67 Bishop's road, W. | Goswell Road Branch, 9 & 10 Charterhouse’ St, Mary Axe Branch, 25 St. Mary Axe, E.C. 
| Redford Row Branch, 24 Bedford row, W.C. buildings, E.C. Sloane Street Branch, 74 Sloane street, 8.W. 
| Bishopsgate Street Branch, 54 & 55 Bishopsgate Hampstead Branch, 55 High street, N.W. South Croydon Branch, 111 South End, Croydon. 
| | street Without, E.C. | Holborn Circus Branch, Holborn Circus, E.C. South Kensington Branch, 18 Cromwell place,S.W. 
| Bloomsbury Branch, 103 High Holborn, W.C. | Kensington Branch, 138 High street, Kensington. South Norwood Branch, 76 High street. 
| Bromley Branch, 35 High street, Bromley, Kent. Mount Street Branch, 12 Mount street, W. Southwark Branch, 12 Southwark street, S.E. 
TED |Chancery Lane Branch, 95 Chancery lane, W.C. Muswell Hill Branch, 11 The Exchange, N. Swiss Cottage Branch, 1 College crescent, South 
UL. || 4 Charing Cross Branch, 66 Charing Cross, 8. W. | Notting Hill Gate Branch, 8 High street, Ww. Hampstead, N.W. 
ERG | | Cripplegate Branch, 116 Fore street, E.C, Oxford Street Branch, 455 Oxford street, W. Tottenham Court Road Branch, 97 Tottenham 
orto Croydon Branch, High street, Croydon. Paddington Branch, 22 London street, W. Court road, W. ss 
B.A. II Bast Finchley Branch, 4 Market parade, N. | Purley Branch, Brighton road, Purley. Victoria Street Branch, 117 Victoria street, West- 
ae '| Fenchurch Street Branch, 116 Fenchurch st., E.C. | Regent Street Branch, 14 Argyll place, W. minster, S.W 
ches || | Finsbury Circus Branch, Salisbury House, London 
IDA || | Wall, E.C. COUNTRY BRANCHES. f 
| | \mondsbury, Alresford, Alton, Amersham, Amersham-on-the-Hill, Ashby, Avonmouth, Aylesbury, Badminton, Barnsley, Bath, Batley, Bedminster, 
i] || Beighton, Berkhamsted, Boro’ Green, Bournemouth, Box, Bradford, Bridlington, Brigg, Brighouse, Brighton, Bristol, Budleigh Salterton, Caistor, Cambridge, 
7 1 Canterbury, Chalfont St. Giles, Chesham, Chippenham, Chorley Wood, Cleckheaton, Cleethorpes, Clifton, Clowne, Combe Down, Crossgates, Crowle, 
ICO, |] i| Derby, Dewsbury, Doncaster, Driffield, Fastleigh, Eccleshill, Eckington, Elland, Elsecar, Exeter, Exmouth, Farsley, Faversham, Filton. Gainsborough, 
= | /|Grantham, Great Missenden, Greengates, Grimsby, Grimsby Docks, Halifax, Haworth, Headley, Hedge End, Hove, Hoyland Common, Hoyland Nether, 
||Hucknall Torkard, Huddersfield, Hull, Huthwaite, Idle, Ilkeston, Keighley, Keynsham, Killamarsh, Leeds, Lincoln, Long Eaton, Lympstone, Maidstone, 
eof |! || Malling, Malton, Mansfield, Mansfield Woodhouse, Market Rasen, Mirfield, Morley, Newark-on-Trent, Nottingham, Nuneaton, Oxford, Paddock Ww ood, 
ess, | Penistone, Pinxton, Pleasley, Plymouth, Pudsey, Queensbury, Repton, Royston, Scarborough, Scunthorpe, Selston, Sheffield, Shirebrook, Shirehampton, Silsden, 
‘| Sleaford, Snodland, Southampton, Southwell, Sutton-in-Ashfield, Thornbury, Thorner, Tonbridge, Tring, Warsop, Wendover, West Bridgford, Westbury-on-Trym, 
— West Meon, Winchester, Wombwell, York. 7 . ca ail f 
TERMS.—CurneNt Accounts.—These are kept according to the usual custom of London and Country Bankers. DEPOSIT ACCOUNTS.—Deposits are 
received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual custom. atts 
| GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit issued for | 
| all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and Securities. Dividends | 
Q | en Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. ; 
The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
|| EXECUTORSHIPS AND TRUSTEB®SHIPS. — The Bank, having the necessary powers, are prepared to undertake the Office of Executors, Trustees 
and Custodian Trustees, on terms particulars of which can be obtained from the Head Office. % 
Norr.—In pursuance of the Treasury Regulations it is hereby stated that no liability attaches to the Col 
of any act or oinission of the Bank. 


THE UNION BANK OF 
NATIONAL DI scou NT COMPANY, i AUSTRALIA (LIMITED). 


a Established 1837. Incorporated 1880, 
ESTABLISHED 1856, Paid-up Capital ............. .«. £1,500,000 


| a 35 CORNHILL, LONDON, EC. Reserve Liability of Proprietors $000,000 


isolidated Fund of the British Government in respect 








IT || | TeLecrarnic ApprEss: “ Natpis, Lonpon.” TELEPHONES * vtenanehs | HEAD OFFICE: 71 CORNHILL, LONDON, E.C. 
‘Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £430,000. | 





ee ae oa at — a are granted 
on the Bank’s Branches throughout the i 
DIRECTORS. | States and Demiaien of New Seclend. a 
i Epmunp Turopors Doxar, Fsq., Chairman | TELEGRAPHIC REMITTANCES are also made. 
W. Murray Gururiez, Esq., Deputy-Chairman. | BILLS are purchased or sent for collection. 

LAWRENCE EpLMANN CHaLmeErs, Esq. | Water James Heriot, Esq. | DEPOSITS are received for fixed periods on 
PReDERICK WILLIAM GREEN, Esq. : “mn 

FReDERICK LEVERTON Harris, Esq., M.P. ! Joun Francis OoILvy, Esq. 


| 
| SIGISMUND FERDINAND MENDL, Esq. 
CHARLES DavibD SELIGMAN, Esq. 


| terms which may be ascertained on application. 


Pamir Hanoup WADE. ENGLISH, SCOTTISH, AND 


| | 
| 
| JOINT SUB-MANAGERS. | AUSTRALIAN BANK, LTD. 
| Watkin W. WILLIAMS. Francis GOLDSCHMIDT. Head Office : 38 Lombard street, E.C. 
| i SECRETARY. ! 


CHARLES WoOoLLEY. Subscribed Capital Cee erccesesece £1,078,875 060 


auvolrors S PI ikki ccctcccccccess 539,437 10 0 
J. Gurney Fowxer, Esq. (Messrs. Price, Waterhouse & Co.). | Further Liability of Proprietors .. 539,437 10 0 


Rests DOM. .cccssccsvcsesecas a 181,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or thro 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
nd short notice, and interest allowed at the Transfer. 


Francis W. Pixiey, Esq. (Messrs. Jackson, Pixley, Browning, Husey & Co.). 
BANKERS 


BANK OF ENGLAND. | Tue Union or Lonvos & Smitus Bank, LimiTED. 


Approved Mercantile Bills Discounted. 
| Loans granted upon negotiable securities. 


] || Money received d it at call a 
! current market cae aa ine a periods upon specially agreed terms. ne Negotiated or forwarded for Collec- 
Investments and ‘Sales of all descriptions of British and Foreign Securities | Banking and Exchange Business of every 


| 
} 
| 
|} eff ccuae : : 
| ®ected. All communications upon this subject to be addressed to the Manager. | description a on init 
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MILI AND DORSET BANKING COMPANY, Ltd 
| 
| 
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Subscribed Capital, £3,500,000. Paid-up Capital, £700,009. Reserve Fund, £600,000. 
Head Office - - - SALISBURY. 


Branches and Sub-Branches. 





s | Bridport. | Fordingbridge. Plymouth. — Southsea. | Stroud 
a. | Deosbenbust. | Freshwater, 1.W. Poole. | Portishead. Stenenats Laie 
Axbridge. | Badleigh Salterton.| Frome. | Portland. 7 e 
Axminster. | Burnham. | Gillingham. | Portsmout . pusnees. 
Barnstaple. Calne. | Glastonbury. Borough. | — — 

Bath. | Cardiff. | Chard. Gloucester. Radstock. a n. » 
(Lower Weston). | Cheddar. | Highbridge. Redland. omen . 
Beaminster. Cheltenham. Ilminster. Ringwood. _ ury. 
Bideford. | Chippenham. Kingsbridge. Roath. Zeseneg. 
Blandford. | Christcharch. | Lyme Regis. Romse ™ 2 a ge. 
Boscombe. Cirencester. | Lymington. Ryde, L.W. — arm. 
Bournemouth. | Clevedon. | Malmesbury. St. Mary Church arminster. 


and Babbacombe. | Watchet. | Wells. 


(Lansdowne), Clifton (Regent St.).| Marlborough. Salcombe. 


(Malmesbury Park), (Royal Promenade)! Melksham. Westbury. 


| Weston-super-Mare 








| ° Mere. | Salisbury. | W 

cena. Santee. | Midsomer Norton. | Sandown, I.W. West Southbourne, 
(Winton). | Crewkerne. | Minehead. Seaton. Weymouth. 
Bradford-on-Avon. | Devizes. | Nailsworth. Shaftesbury. Washers. 
Branksome. | Dorchester. | New Swindon. | Shepton Mallet. inconton. 
Bridgwater. Eastleigh. | Newton Abbot, Sherborne. | Wiveliscombe. 
Bristol. | Exeter. | Paignton. Somerton. | Wootton Bassett. 

(Cheltenham Rd.)| Exmouth. Parkstone Southampton. | Yarmouth, LW. 

(Horfield). | Fareham. | Pewsey. (Avenue). Yeovil, 

Agencies. 
| . ord Cliffs, | Ferndown and | Moreton Hampst’d.| Stoke-sub-Hamdon- 

ene meer West Moors.| Nailsea. Street | Tidworth. 

(West Cliff). | Chandler's Ford. | Hythe. | Lacock.) Netheravon. Tisbury. : 
(Charminster Rd.)| Charmouth, | Ludgershall. | New Milton. Totton. | Washford. 
Bovey Tracey. | Box! Chudleigh. | Lympstone. Portswood. | Purton| Wedmore. 
Brislington. | Corfe Castle | Lyndhurst. | Shrewton. | Shirley. | Westbury-on-Trym. 
Broadstone. Downton. ' Maiden Newton, i Southampt n Docks.; Williton, | Wilton, 
Bulford Camp. Durdham Down. | Martock. | Southbourne-on- Woolston. ; 
Burley. Easton (Portland). | Milford-on-Sea, Stalbridge. Sea.| Wrington. | Yatton. 


EVERY DESCRIPTION OF BANKINC BUSINESS TRANSACTED. 


THE DELHI & LONDON 


LIMITED. 





BANK 


EsTABLISHED IN INDIA IN 1844. 


Registered in London under Companies Acts, 1862 and 1867. 


CAPITAL, £500,000, in 20,000 SHARES of £25 Each. 
£337,625, fully Paid up. 


SUBSCRIBED CAPITAL, 


Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, E.C. 


DIRECTORS. 
DAVID H.SMALL, Esq., Chairman. W. F. Smith, Esq. | A. F. Simson, Esq. 
Col. W. Graham Smith. James Greig, Esq. A. T. Rawlinson, Eq. 





P. B. Baker, Manager. | 
Bankers—The Bank of England and Union of London and Smiths Bank, 
Auditors—Messrs W. B. Peat & Co., and Arch. H. Cullen, Esq. 


J. Banks, Accountant. 
i 
| Branches—Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar. 
! 
i 
| 


' 
} 
| 
| 
Agents at Bombay—The Bank of Bombay. 


| 
Current Accounts are opened and kept on same terms as by London Bankers. 


Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms 
which can be had on application. 


| Purchases and Sales effected in all British and Foreign Stocks. Pay, Pensions, Annuities, &c., realised 


free of charge to constituents. 


! 

| Letters of Credit and Circular Notes issued, payable on the Continent of Europe, Egypt, Africa, 
1 China, Australia, New Zealand, America, Canada. &c., and the Bank draws upon most parts of India. 
| 


i | 


\ 


PARRS BANK LIMITED. 


ESTABLISHED 1865. 





| 
| 
i 
j issued...... £11,023,s00. 
Reserve Fund.............. £2,000,000. 


CAPITAL.—Authorised........ £12,500,000. 

Ps nceennnesdcenesed £2,204,780. 
i] 
1 Heap AND REGISTERED OFFICE: 
} 


4 BARTHOLOMEW LANE, LONDON, E.C. 

Telegraphic Address: “ PLUTUS, LONDON.” 

1 | NUMBER OF BRANCHES 259. 

| Including LIVERPOOL, MANCHESTER, BATH, BIRMINGHAM, BRISTOL, 
|| BURTON-ON-TRENT, CHESTER, COLCHESTER, DERBY. EXETER, HASTINGS, 
| IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, MACCLESFIELD, MARGATE. 
.|| NORTHWICH, PRESTON, ST. HELENS, SOUTHPORT, WARRINGTON, 


)| WHITEHAYEN, WIDNES, WIGAN, &c. 
} 


Deposits received on current terms, and otherwise, according to arrangements. 

Every facility afforded for the transmission of money at home and abroad, 
and for the receipt and delivery of stocks, shares, &c. 
Circular Notes and Letters of Credit issued, and every other description of Banking 
| business transacted. 


R. W. WHALLEY, General Manager. 
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LONDON AND River p 


BANK (Limited), 


Lane | 


Pees Capital ...... £2,004 

BEBO» cccesecccscccses.... lee 

Reserve Fund......7°22°""7""**+ 1,200,009 
BoarD OF Diaierop, 100,000 


Kenneth Mathies nF 
Herman Bi! ings m, * 
Robert A. Th irt irr im 


Hon. Hugo Baring, 
W. T. Brand, Esq. 
Chas. W. Drabble, Esq. 
John G. Griffiths, Esq. 
Sub-Manager and Seer tary, G. } 
ARGEN B BAANCuES : 
TINA: Buenos Aire 2 
Concordia, Bahia en . doba” endoza, 
Parana, Barracas (Buenos Aires), Onor 4 Tucumar 
(Buenos Aires), Boca del Riachwelo Rye 
Uruevuay: Montevideo, Paysandu, Salt mt a 
Rio de Janeiro, Sao Paulo, Santos Pars peut 
buco, Bahia, Curityba, Victoria. Cu: Vi oem 
Agency in New York & Agents throughoutthe on 
Bankers—London: The Bank of Engia: ~ Ang _ 
London County and Westminster Bas k Li i The 
Liverpool: The Bank of Liverpool, jo” 
Provinces: The National Proy . } Wee 
England, Limited. — 
a ee National Bankofs 
reland : The Provincial Bank of Lye'; 1 if 
Letters of Credit, Bills of Rsohenes aca i 
Transfers issued on the Branches. , _ 
Bills negotiated or sent for collection, | 
Purchases and Sales of Stocks, Shares and other || 
Securities, and every description < t Banki = 
business undertaken on the usual te rims ~ 
Heap OFFICE: 7 Princes street, London E.C 
Paris Branch : 16 Rue Halévy, Parie 


(AN Aving 
. Hutchinson 


cotland, Limited, 





meeneeeen LLL 
NION BANK OF SCOTLAND 
(Limited). 
CAPITAL ,£5,000,000, LESS RESERVE LIABILITY 
£4,000,000. PAID-UP, £1,000,000, 
RESERVE FUND, £1,000,000. 
5 CHAIRMAN, 
Sir Edward P. Tennant, Bart. 
Deputy-CHAIRMAN. 
John Y. Buchanan, Esgq., F.R.S, 
oi Directors, 
William H. Dunlop, Esq., of Doonside, Ayr. 
Robert E. Findlay, Esq., Merchant, Glasgow. 
Henry E. Gordon, Esq., of Aikenhead, Cathcart. 
James N. Graham, Esq., Merchant, Glasgow 
Sir Ludovic J. Grant, Bart., Edinburgh. 
A. R. C, Pitman, Esq., W.S., Edinburgh. 
David Ritchie, Esq., Glasgow. 
The Right Hon. J. Parker Smith, of Jordanbill, 
John Scott Tait, Esq., C.A., Edinburgh. 
Seton Thomson, Esq., Insurance Broker, Glasgow 
Robert Blyth, Esq., General Manager, Glasgow, 


—————— 





Heap Orrices—Glasgow and Edinburgh. 
Lonpon Orrick—62 Cornhill, B.C, } 
At the London Office current accounts are con 
ducted on the usual terms of London Banks 
Deposits received at interest. Purchases and Sales 
effected in all British and Foreign Stocks; ap 
Dividends, Annuities, &c., received for Customers 
Every description of Banking Business transacted 


THE ANGLO - JAPANESE 


LIMITED. 


BANK, 


Authorised Capital, £2,000,000. Subscribed Capita 
£600,000. Paid-up Capital, £300,000. 


Branches and Agencies :—Yokohama, Tokyo, and 
Shanghai. 
Bankers :—Bank of England, Capita! and Counties 


Bank, Ltd. 


London Office, 70 Cornhill. Manager, Arthur H. King 


The Bank issues Drafts and Circular Notes, makes 
Telegraphic Transfers, grants Letters of Credit, 
buys and collects Bills of Exchange and Coupons 
and transacts general Banking and Agency business 
connected with Japan and the Kast. 

The Bank opens Current Accounts and allows 
interest at the rate of 2 per cent. per annum on tht 
minimum monthly balances provided they do not 
fall below £200. 

Deposits are received for 12 months at 5 per cent 
per annum. For shorter periods at rates which 
can be ascertained on application. 

Stocks and Shares of every description can be 
purchased through the Bank, and a special feature 


is made of Japanese Government, Local and 

Internal Loans. 

THE INDIAN SPECIE BANK, LTD. 
AUTHORISED CAPITAL, Rs. 2,00,00,000. 
SUBSCRIBED do. Rs. 1,50,00,000. 

HEAD OFFICE—BOMBAY. 
BrancuEs—London, Ahmedabad, Poona, Luckno¥, 
Rajkot, Calcutta, Nagpur, Surat, Shikarpur, Nasik, 

Karachi, Broach, Indore, Bhavnagar. 
Every kind of banking business is transacted with 

India. K. N. DESAI, Manager. 

84 Bishopsgate St., E.C. 


EQUITABLE REVERSIONARY INTEREST 
SOCIETY, LIMITED. 


10 LANCASTER PLACE, STRAND, WC. 








Purchase and grant Loans on — 1 
and Life Interests in Landed or Funded 


perty, or other securities. 
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ix. PRIV. BOHMISCHE UNION CHARTERED BANK OF INDIA, 











| 
BANK, PRAGUE. AUSTRALIA, AND CHINA 
7’ im | A 4 a te * 
Paid-up Capital .. 40,000,000. 
Reserve Funds .. — K9,600,000. 32 BISHOPSGATE STREET WITHIN, LONDON. 
Heap OrricE: PRAGUE, GRABEN 31, _— ‘ 
xcu Orrices:— Reichenberg, Gablonz, Saaz, Incorporated by Royal Charter. 
Be Oimiitz, Bielitz a, Troppau, Rumburg, 
| ann, Linz, Hohenelbe, Dornbirn, Salzburg, 
| a. Schinberg, Neutitschein, Graz, Leoben, CAPITAL, - - - - £1,200,000 
j, — Cilli. zs . 
Commandite in Vie ae nfeld & Co. RE SERVE FUND s: ” £1 ,575,000 
Transacts a General Banking Business, and en 
}| solicits Accounts . Banks, Merchants, Manu- Court of Directors. 
'| qoturers and Individuals. ; ’ 
no om Sells Foreign Exchange at advan- Sir MONTAGU CORNISH TURNER | Sir ALFRED DENT, K.C.M.G. 
ageous rates, - ‘hairman). | WILLIAM HENRY NEVILLE GOSCHEN, Ex 
rageous rate Sir HENRY a, ! sLIA} ) ° j 
Collections on all points transacted at very STEWART as | Rt. Hon. LORD GEORGE HAMILTON, G.C.8.1. 
favourable terms, THOMAS CUTHBERTSON, Esq. "| LEWIS ALEXANDER WALLACE, Esq. 
‘| Issues Travellers’ Letters of Credit for all parts T. H. WHIT 
|| of the world. =? ry EHEAD, \ . ‘ 
Interest paid on Deposits and in Savings De- | _———— jr Sub-Manager :—W, E, PRESTON. 
y rte, BANGKOK Agenoie @ Branches. PENANG 
Furnishes information and favours commercial | - s an o- ” 
| relations between Foreign Importers and the BATAVIA IPOH RANGOON 
Exporvers of Austria Hungary. BOMBAY KARACHI SAIGON 
pam eta taints CALCUTTA KLANG SEREMBAN 
| CEBU | KOBE SHANGHAI | 
THE WESTERN | COLOMBO | KWALA LUMPOR SINGAPORE 
AUSTRALIAN BANK. | FOOCHOW MADRAS SOURABAYA 
” | HAMBURG MANILA THAIPING 
Established 1841. HANKOW MEDAN TIENTSIN 
——— | HONG KONG | NEW YORK YOKOHAMA 
MIEN; nee © «) Bankers 
(25,000 Shares o each) ; 
Paid-up Capital .. .. £175,000 O 0O| THE BANK OF ENGLAND ; THE LONDON CITY AND MIDLAND BANK, LIMITED; 
(17,500 Shares of £10 each) THE NATIONAL BANK OF SCOTLAND, LIMITED. 
Reserve Fund... .. £460,000 O O The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of 
Reserved Profits -- £22,436 6 O/| Exchange, issue Letters of Credit, and transact general banking business connected with the East, 
Deposits of money are received for fixed periods on terms which may be ascertained on application 
Reserve Liability of Shareholders, interest payable half-yearly, June and December. On Current Accounts interest is allowed at 2 per cent. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected. Deposits received for fixed 
periods at rates to be ascertained on application, 
andall banking and exchange business connected 
with Western Australia conducted through the 

| London Agents, The Bank of Adelaide, 11 Leaden- 
| hall street, E.C. 





£175,000. | per annum onthe minimum monthly balances, provided they do not fall below £200. 


BANK OF LIVERPOOL Limited, 


ae eee LIVERPOOL, ENGLAND. 
THE BANK OF ADELAIDE. | Established 1831. 





a eanalatans | Subscribed Capital, £10,500,000.  Paid-up Capital, £1,312,500. 


Paid-up Capital ..........cccceee- £400,000 
Unealled Capital......cccscccsccece 100,000 Reserved Fund, £850,000. 
ROUND kau avi vaweldciacdans 325,000 


Reserve Liability of Proprietors .. 500,000 
LONDON OF FICE—11 LEADENHALL ST., E.C. 


DIRECTORS. 
S. Gieson Sincxiatir, Chairman. | Sir Wu. H. Tare, Bart., Deputy-Chairman. 
Sir T. BrocKLEBANK, Bart. | H. H. Horney. | Wm. P. Ropinson 
SAMUEL CATLOW. | A. T. Nerison. JNO. A. SLINGSBY. 
OswaLpD DOBELL. JOHN RANKIN. | H. L. Smytu. 
A. EARLE. Jas. P. ReyNoups. Isaac H. Srorey. 
Sir W. B. Forwoop. Hevenvs R. ROBERTSON. | 


Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 


| Deposits received for fixed periods at rates to 
| be ascertained on application. 

PERCY ARNOLD, Manager. | General Manager—JaMes H. Simpson. Assistant General Manager—Rost. L. McGLasHeEn. 
: Manager Head Office—J. J. RivcH1e. 


District General Manager—Northern District: F. W. Crewpson. 








“BRITISH LAW FIRE INSURANCE 


COMPANY, LIMITED o —Craven Bank District: J. F. Pontine. 


” ” 
. , Yo. : & Company, Lrp.; 
aie A London Agents—GLyN, Mitts, Currik & Co.; BARCLAY , ; 
en Witisams Deacon’s Bank, Lrp.; Roparts, LUBBocK & Co.; and 


5 LOTHBURY, BANK, LONDON, E.C. Union oF Lonpon anv Smitus Bank, Lrp. (Prescott’s Office). 


| FIRE, PROFITS in TRADE, EMPLOYERS’ LIABILITY, Current and Deposit Accounts bearing interest opened for Customers residing at home or abroad. 
under Workmen’s Compensation Act, 1906, Every description of banking business transacted, including the purchase and sale of Stocks, Shares, 


ACCIDENT and SICKNESS, BURGLARY and FIDELITY. | gecurities, &c.; the collection of Dividends and Coupons, whether payable in England or abroad ; the 
; rafts, sredi sire votes 1 Cities and Towns throughout 
_ s { Drafts, Letters of Credit and Circular Notes payable in the principa 
srnentienninnnrinel-iverealirednnann the World; and Cable transfer of remittances to all parts. 
R ae ee ee The Bank is prepared to act as Executor or Trustee for Private Persons, and as Trustee, Treasurer, 
or in other fiduciary capacity, for Public and Corporate Bodies, Institutions, &c. 


| WESTERN ASSURANCE COMPANY. ees may have money transmitted to the credit of their accounts through any of the branches, 

| Incor. 1851. free of charge. Aten t 

| Paid-up Capital £513,350. Total Losses paid £9,925,016 aon Rooms prov 

2CHANGE ALLEY, CORNHILL, LONDON, E.C. | Cus The Bank acts as Agent for Home and Foreign Banks. 
Fire and Marine Insurance at Home and Abroad 


or the safe custody of deeds of value and other property lodged on behalf of 


granted at current rates. qe rere 

| Direcrors.—Rt. Hon. Sir John H. Kennaway, . 

|| Bart, C.B., M.P. ; Alfred Cooper, Esq. (Grahams «& E NATION AL BAN K OF SCOTLAND 
%,); Sir Ernest Cable (Bira & Co.). R. H.R. ; 


[ilowe tod FoSign Topas inwieeds LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Burrow’s Capital Subscribed, 25,000,000.  Paid-up, 21,000,000. Uncalled, 24,000,000. 


RESERVE FUND eve . £800,000. 





“Alpha Brand” 


M a l vern HEAD OFFICE—Eprmsvren. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager. 


She al eee 


SA rte ames ome 
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i) ae 


English Association 9 
American Bond and 


Share Holders, Limited. 


(Establishea 1884.) 


5 GREAT WINCHESTER ST., LONDON. 


Trustees and Directrs: 


ALFRED W. SMITHERS, Esq., Chairman, London ; 
THOMAS P. FOWLER, Esq., New York ; 

WALTER LINDLEY, Esq., London ; 

THOMAS REYNOLDS, Esgq., London ; 

Rt. Hon. LORD WELBY, of Allington, G.C.B., London. 


Bankers : 


LONDON COUNTY AND WESTMINSTER BANK, Limirep. 
LONDON JOINT STOCK BANK, Limirep. 
MARTIN’S BANK, Limitep. 


Agents in America and Canada: 


THE BANK OF MONTREAL. 
THE GUARANTY TRUST CO. 


ACTS AS TRUSTEE FOR DEBENTUR 
AND OTHER ISSUES. 


Also as Agent for transmitting to America and Canada Shares of 

Railway and other Companies for registration, undertakes the Collection 

|| Dividends and Rights to New Issues, Cashes Coupons, Drawn Bonds, &¢ 
and represents in London, American and Canadian Companies. 


| ‘ . ‘i . 
| Full particulars can be obtained on application. 


| . LINDLEY, A.C.A., Manager. CHAS. D. BRASSEY, Secretary: 
' ; 








